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REVIEW OF THE MONTH 


Banking and credit developments since the 
turn of the year have been so much under the 
influence of seasonal move- 
ments that it is difficult to 
determine the underlying less 
temporary trends. The return flow of currency 
from circulation, which always sets in after 
December 24, was in approximately the same 
volume this year as usual, the decline in the 
currency demand between that date and 
January 25 being more than $500,000,000. 
Another seasonal movement has been the 
flow of funds to New York, arising largely 
out of first-of-year dividend and interest dis- 
bursements to security holders all over the 
country, seeking reinvestment in the money 
market. The volume of member bank credit, 
which reached its peak on January 4, declined 
by nearly $300,000,000 in the following three 
weeks, the decline being largely in loans on 
securities, and being accompanied by a decrease 
in demand deposits, 
member bank reserve requirements. Demand 
for reserve bank credit diminished rapidly, 
and total bills and securities of the Federal 
reserve banks declined from $1,600,000,000 on 
December 28 to $1,175,000,000 on January 25. 
Notwithstanding these seasonal influences, 
conditions in the money market continued to be 
about the same as in December, with a tend- 
ency at the end of the month toward firmer 
rates. The rate on call money, with fluctu- 
ations, was at about the same average level 
as in December, and the rates on time money 
were somewhat firmer. There was a slight 
advance in the rate for bankers’ acceptances, 
and the rate on commercial paper, after 
declining slightly at the turn of the year, rose 


Firmer money 
rates 
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and consequently in 








once more to the 4 per cent level, which it had 
maintained since early autumn. 

Among the influences working against an 
easing in money rates was the sale during 
January of more than $120,000,000 of United 
States securities by the Federal reserve banks 
out of the system’s investment account. 
These sales of securities offset the effect, in 
part, of the return flow of currency, with the 
consequence that member bank borrowings 
at the reserve banks declined less than would 
have otherwise been the case. There were 
also longer-term influences in the direction of 
firmer money rates. Reserve requirements 
of member banks increased rapidly in the 
last half of 1927, reflecting a growth in the 
banks’ deposit liabilities, and particularly 
in their demand deposits. There was also 
a decrease of more than $200,000,000 in the 
country’s stock of monetary gold during 
the last four months of the year through 
exports and through earmarkings for foreign 
account. In January gold exports continued 
on a considerable scale, but were for the most 
part offset by the usual seasonal flow of gold 
from Canada, so that there was little change 
in the gold stock for the month. The previous 
loss of gold during the period of the maximum 
seasonal currency demand, however, was a 
factor in the increased volume of member 
bank borrowings at the reserve banks, and 
continued to be an influence toward firmer 
money conditions after the turn of the year. 

In view of the fact that the reversal of gold 
movements in the last four months was one 
of the principal financial de- 
velopments of 1927, it is 
opportune to review briefly 
changes in the gold stock dur- 
ing the year and the policy of the Federal re- 
serve system with reference to these changes. 
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During the first four months of the year there 
were large increases in the gold stock arising 
out of gold imports, which in January of last 
year were larger than in any month for about 
three years. This gold together with the 
usual seasonal return flow of currency, was 
used by member banks to liquidate their 
indebtedness at the reserve banks, and the 
volume of reserve bank credit declined rapidly 
to the lowest level in about two years and 
remained near this level for several months. 
There were no considerable changes in the 
system’s holdings of Government securities 
before May, and the gold imports during 
this period were reflected in a growth of 
member bank reserve balances and exerted 
an easing influence on the money market. 
Beginning with May, however, the stock of 
monetary gold began to decline slowly, and de- 
clined almost continuously for the rest of the 
year, the decrease between May 1, 1927, and 
January 1, 1928, being about $234,000,000. 
Net changes in gold stock between May and 
September, however, were relatively small, 
though large gold operations occurred during 
the period. A slight decline in the gold stock 
in May was the result of a withdrawal of 
$95,000,000 of gold to be earmarked for foreign 
account, offset by an importation of about 
$30,000,000 of gold and a purchase by the 
reserve banks of $60,000,000 of gold abroad. 
Both the earmarking and the imports during 
May were largely the consequence of banking 
developments in France. The Bank of France 
in the course of the month paid off a debt 
to the Bank of England and thereby regained 
control of about $90,000,000 of gold which 
had been pledged as partial security for the 
loan, and had thus not been a part of the 
world’s available stock of monetary gold. 
The gold thus released was offered in the 
market, and $30,000,000 of it was exported to 
the United States on private account, while 
$60,000,000 was purchased by the Federal 
reserve banks and kept in London. Later in 
the month the Bank of France decided to 
convert a part of its rapidly growing foreign 
exchange holdings into gold, and for this 





purpose purchased large amounts of gold in 
New York to be earmarked for its account. 
In June and July the Federal reserve banks 
sold the gold held in England, and at first 
held the proceeds abroad, but later disposed 
of these foreign balances to purchasers in this 
country. During the period from May 1 
to September 1, while the decline in gold stock 
was small, the reserve banks made considerable 
purchases of Government securities as part 
of a policy of easing the money situation 
adopted by the reserve system in midsummer, 
which was reflected also in the reduction of the 
discount rates at all the reserve banks from 
4 to 3% per cent. 

The decline of money rates in New York 
to the low level which prevailed beginning 
with August increased the dif- 
ferential between the rates in 
this country and abroad and 
led to a considerable outflow of funds from the 
United States and a consequent rapid advance 
of sterling and other exchanges in the New 
York market. This exchange situation was 
an important factor in causing a large export 
of gold from the United States to South 
America. Argentina had recently resumed 
gold payments and Brazil was carrying out 
a program of currency reform. Both of these 
countries had floated large loans in the United 
States and, since they wished to increase their 
gold holdings, took advantage of the favorable 
exchange situation to convert a part of their 
dollar balances into gold. Thus one of the 
consequences of easy money in the United 
States was that a large part of the demand 
for gold from South America was met by 
withdrawals from New York rather than 
from other financial centers. While the 
exports of gold in the latter part of the year 
were principally to Argentina and Brazil, 
Canada also obtained its usual seasonal volume 
of gold in November and December, and there 
were smaller exports to Poland, Netherlands, 
France, England, and Belgium. The destina- 
tion of gold exports during the period from 
September to December is shown in the 
following table: 
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Gotp Exports, SeprEMBER-DEcEMBER, 1927 





Country 


Argentina 
Brazil 


In addition to the exports of gold in the 
autumn months, there were also gold with- 
drawals for earmarking, so that between Sep- 
tember 1 and January 1 there was a decrease of 
$212,000,000 in the total monetary stock of 
gold. At first the reserve banks pursued the 
policy of offsetting the effects of these decreases 
on the money market through the purchase of 
securities, but such purchases were both abso- 
lutely and relatively in much smaller volume 
after the beginning of November. The larger 
part of the gold withdrawals, therefore, exerted 
its usual influence on credit conditions in this 
country and resulted in an increase of member 
bank indebtedness at the reserve banks; it also 
contributed to a somewhat firmer situation in 
the money market. 

The system’s policy in not offsetting the gold 
exports in the last weeks of the year was due 
largely to the fact that, in the absence of de- 
mand for additional credit from trade and 
industry, there was a continued and rapid 
growth in the volume of member bank credit 
used for investments and loans on securities. 
Thus, notwithstanding the drain on member 
bank reserves through gold exports, reserve 
balances of these banks with the reserve banks 
increased in the autumn and early winter as a 
consequence of the growth of the member 
banks’ deposit liabilities. 

For the year 1927 as a whole reserve bank 
credit outstanding showed an increase of about 
$130,000,000, as measured by 
the average volume of bills and 
securities held by the reserve 
banks in December, 1926, and December, 1927. 
As against this increase in reserve bank credit 
there was a decrease in the country’s monetary 


Reserve bank 
funds in 1927 





gold stock of about $70,000,000 (as measured 
by averages of figures for the first and the last of 
December of each year), so that reserve funds 
released through discounts and purchases by the 
reserve banks exceeded the loss of gold, which 
absorbs reserve funds, by about $60,000,000 dur- 
ing the year. Reserve funds were also released 
through the reduction of about $30,000,000 in 
deposits held by the reserve banks for the Treas- 
ury and other nonmember depositors, and of 
$90,000,000 in the volume of currency in circu- 
lation. This decrease in the currency demand, 
which reflected the somewhat less active con- 
dition of trade and industry, resulted in an ac- 
cumulation of currency at member banks, 
which deposited this cash with the reserve 
banks and thus obtained an equivalent amount 
of reserve bank funds. These additions to the 
funds at the disposal of the member banks were 
absorbed in the member banks’ reserve bal- 
ances, which increased by $180,000,000 during 
the year. Thus the increase in member bank 
reserve balances, which constituted the basis of 
credit extension by member banks during the 
year, was obtained in part from an increase in 
the bills and securities held by the reserve 
banks in excess of withdrawals of gold and in 
larger part from other sources, notably the 
decrease in the country’s demand for hand-to- 
hand currency. 

During the last four months of the year the 
loss of gold, together with the increased de- 
mand for reserves and the 
seasonal growth of currency 
requirements, resulted in a rise 
in money rates. In foreign markets money 
rates continued firm throughout the autumn 
and early winter, notwithstanding the outflow 
of gold and of funds from the United States. 
The accompanying chart shows rates on 
bankers’ acceptances in the principal money 
markets of the world. In London the rate 
remained steady after its temporary decline 
and rise during last May. In Germany the 
bill rate rose almost continuously throughout 
the year from 4 per cent in January to about 7 
per cent in December. Rates in other coun- 
tries also advanced. In recent weeks there 


Money rates 
abroad 
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has been some easing of money rates in some of 
the European countries, owing in part to the 
passing of the credit and foreign exchange 
requirements of the autumn season. Gold 
reserves at some of the European banks also 
showed increases during the period, partly 
as a result of imports from this country and 
partly because they acquired some of the new 
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gold mined in South Africa. As a consequence, 
the reserve position of some of the European 
central banks is stronger at present than it was 
during the autumn, and discount rates at some 
of these banks have been reduced in recent 
weeks. The declines in money rates in foreign 
centers, together with the recent rise of rates 
in this country, has brought the levels of 
interest rates here and abroad somewhat closer 
together than they have been in recent months. 


Advances in Discount Rates and Bill Rates 

Advances ofdiscount rates from 31% to 4 per 
cent on all classes of paper of all maturities were 
made at the following Federal reserve banks, 
effective on the dates indicated: Chicago, Janu- 
ary 25; Richmond, January 27; New York, 
February 3; and San Francisco, February 4. 
Buying rates on acceptances were also ad- 
vanced. 


Modification of Italian Agreement 


The agreement to buy bills from the Bank 
of Italy, which was made by the Federal re- 


serve banks in connection with Italy’s return 








to a gold basis, has been modified as regards the 
maximum amount. Originally the total of 
bills bought under the agreement was not to 
exceed $30,000,000 (given erroneously by mis- 
print as $50,000,000 in the January BULLETIN); 
in the final arrangements this amount was 
reduced to $15,000,000 on account of additional 
participations by other banks of issue. 


Exchange on Colombia—a Correction 


The annual average rate of exchange of the 
Colombian peso for 1927 at New York City, 
iven as 97.4899 cents on page 56 of the 
_ et BULLETIN, should have been 97.6879, 
and the monthly average for April, 1927, 
given on page 61 of the January BULLETIN 
(and in earlier numbers of the BULLETIN) as 
95.0181, should have been 97.3258. The 
revision arises from the use of revised daily 
quotations for April, 1927. 


EARNINGS AND EXPENSES OF FEDERAL RE- 
SERVE BANKS 


Gross earnings of the Federal reserve banks in 
1927, at $43,024,000, were $4,575,000 below the 
preceding year. These earnings were derived 
chiefly as interest and discount on bills and 
securities, and the decline reflected both lower 
average rates of return in 1927 on all classes of 
holdings and also decline in the average volume 
of bills and securities held, as shown in the 
accompanying table: 


EARNINGS ON BILLS AND SECURITIES 
[In thousands of dollars] 





| Bills and securities held by all Federal reserve 
banks 


Bills United | All 
bought 
in 


| 
1, 150, 570 | 738, 114 | 226, 548 
950,317 || 374, 
|| 481, 515 | 287, 


'| 570,613 
442, 287 


Daily average hold- 
ings: 
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Decline in the banks’ holdings of bills and 
sec rities was the result largely of decline in 
the volume of member-bank borrowing. Dis- 
counts averaged $442,000,000 for the year, 
compared with $571,000,000 for 1926. Aver- 
age holdings of acceptances also declined 
somewhat from the level of the year before, 
while average holdings of United States Gov- 
ernment securities increased from $350,000,000 
in 1926 to $417,000,000 in 1927. The average 
rate of earnings on total bills and securities was 
3.60 per cent in 1927 compared with 3.76 per 
cent the year before. The average rate of 
earnings declined for all classes of bills and 
securities, the rate on bills discounted for mem- 
ber banks declining from 3.95 per cent in 1926 
to 3.83 in 1927. The table shows daily average 
holdings of each class of bills and securities of all 
Federal reserve banks combined, average rates 
of earnings, and the amount of earnings de- 
rived from each class of earning asset, for the 
past five years. 

Current operating expenses of the Federal 
reserve banks, exclusive of fiscal agency ex- 
penses reimbursable by the United States 
Treasury, aggregated $27,518,000 in 1927. 
This amount was $168,000, or about six-tenths 
of 1 per cent, larger than the corresponding 
total for 1926. 
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Current net earnings remaining after deduc- 
tion of expenses amounted to $15,506,000 in 
1927, a decline of $4,743,000 from the total 
for 1926. However, net charges made by the 
Federal reserve banks against these earnings 
aggregated only $2,458,000 in 1927, as against 
$3,638,000 for the year before. The decline 
in charges made against net earnings in 1927 
was the result chiefly of a decrease in transfers 
to reserves for probable losses from $1,210,000 in 
1926 to $103,000 in the later year; other charges 
against net earnings in 1927 included $1,777,000 
added to depreciation accounts for buildings 
and premises and $800,000 deducted for furni- 
ture and equipment purchased during the year. 

Net earnings remaining after deduction of 
expenses and other charges aggregated $13,- 
048,000 and were $3,563,000 smaller than in 
1926. This balance available for distribution 
provided for dividend payments to member 
banks to the amount of $7,755,000 and trans- 
fers to surplus accounts to the amount of 
$5,044,000; in addition franchise taxes amount- 
ing in all to $250,000 were paid by the Min- 
neapolis and Kansas City reserve banks to 
the United States Government. 

A detailed statement of earnings and ex- 
penses of Federal reserve banks for 1927 is 
shown on pages 164 and 165 of this issue. 
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NEW INDEXES OF DEPARTMENT STORE SALES AND STOCKS ' 


The board’s new indexes of department store 
sales and stocks covering the period from 1919 
to 1927, inclusive, which are presented in this 


number than that reporting sales. For the 
year 1925 as a whole stocks carried by these 
firms averaged approximately $570,000,000. 


INDEX OF DEPARTMENT STORE SALES 


PER CENT 





MONTHLY AVERAGE, 1923-25=100 
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1919 1920 1921 1922 
article, supersede the old indexes that have 
been published up to the present time. These 
new indexes are based upon data reported by a 
larger number of stores, more widely distrib- 
uted, and have a broader and more recent base 
period (1923-1925=100). In addition, im- 
proved methods have been used in construct- 
ing the new indexes, especially the index of 
sales, which is adjusted to make systematic 
allowance for the varying number of business 
days in different months, and for the variations 
in the date of Easter, which falls in some years 
in March and in others in April, with the conse- 
quence that the effect of the Easter retail buy- 
ing season is felt at different times in different 
years. The new indexes are shown on the 
accompanying charts and in Tables IV and V 
at the end of this article. 

Statistics upon which the new index of sales 
is based are furnished monthly by approxi- 
mately 560 department stores located in 250 
cities, distributed throughout the United States, 
with total annual sales of more than $2,000,- 
000,000. Statistics of the value of stocks on 
hand at the end of each month are reported by 
about 470 of these firms, a slightly smaller 


"1 Acknowledgment is due to Mr. William J. Carson, of the Division 
0 and Statistics, for special work in planning the construction 
of these indexes. 
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1924 1925 1926 


Table I shows these data in detail, by Federal 
reserve districts. 


TaBLE I—NvuMBER OF DEPARTMENT SToRES REpPORT- 
1nc, AMoUNT OF SALES AND Stocks, AND NUMBER 
or Cities, BY FEDERAL ReseRvVE Districts. 


[Based on firms reporting in 1925] 





Sales Stocks 





t 
| ‘ 
| Num-) 


Num-| 
Num.-. ber of 


Federal ber of 
reserve cities | ber of ; cities | Monthly 
district in | Totalannual | firms | average 
- |which| sales, 1925 re- | which | 

firms | port- | firms | 
are | ing are | 
located located 


stocks in 
1925 





Boston 

New York--._- 
Philadelphia - 
Cleveland 


$176, 827, 443 21 
415, 682, 051 
| 236, 537, 692 
| 315, 777, 290 
| 105, 876, 761 


$46, 360, 186 
24 | 103, 431, 074 
23 | 67, 228, 537 
19 | 


21 | 
35 | 


| 61,610, 069 
| 33, 644, 964 

7, 364, 483 
| 19, 128, 149 
7 | | 19,421, 126 
37 | 203, 949, | 62, 327, 857 


Total_..| est 253 (2, 025, 600, 957 203 | 570, 039, 044 
1 | } i 














Complete information showing the total 
volume of department-store sales for the 
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country as a whole is not available, and it is 
impossible to ascertain accurately the propor- 
tion of total sales that is represented by the 
firms reporting to the Federal reserve system. 
On the basis, however, of an estimate made by 
Paul H. Nystrom! that sales of the larger 
department stores in the United States 
amounted to $5,500,000,000 in 1923, total 


sections of the country. A few of the leading 
apparel stores in some of the principal cities 
are similar to department stores and report 
regularly to the reserve bank. These stores, 
however, and other specialized retail stores 
are not included with the department stores 
in the indexes. Stores located in cities with a 
population of over 500,000 account for approxi- 





INDEX OF DEPARTMENT STORE STOCKS 


MONTHLY AVERAGE, 1923-25=100 
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— Without Seasonal Adjustment 
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| 
| ms With Seasonal Adjustment | 


50 


bre —t— 


1919 1920 1921 1922 
sales of the firms reporting to the Federal 
reserve system represent a fairly large propor- 
tion of total department-store business. For a 
few cities in which a preliminary census of 
distribution has been taken, official figures are 
available for total sales of department stores, 
and a comparison of these figures with those 
reported to the Federal reserve system shows 
that in all cases except Chicago, where the 
sample is exceptionally small, the stores report- 
ing monthly to the Federal reserve banks 
make at least two-thirds of the sales of all 
department stores in each of these cities. In 
a few cases the proportion is over 90 per cent. 
The firms that cooperate with the reserve 
system and furnish statistics to the reserve 
banks include such establishments as are 
commonly known in their respective cities as 
department stores, and the stores covered by 
the indexes are in most cases the larger depart- 
ment stores in the larger cities in different 


1 “Retail Trade in the United States,’’ Harvard Business Review, 
January, 1925. Mr. Nystrom’s estimate for 1926 is $6,600,000,000. (Jour- 
nal of Commerce, Jan. 28, 1928.) 


1923 

















sides 
1925 


Se 


1924 





1926 1927 


mately 55 per cent of the total amount of sales 
of all reporting stores, and those located in 
cities having from 100,000 to 500,000 popula- 
tion account for an additional 32 per cent of 
total sales. More detailed information as to 
the distribution of reporting firms, by size of 
cities, is given in Table II, which shows the 
amount of sales of reporting stores in six 
groups of cities varying in size from less than 
10,000 population to over 1,000,000-population. 


TaB_Le II.—Reprortine Firms anp SALes, CLASSIFIED 
BY Size or City AND VOLUME OF SALES 


Number 
of firms 
reporting 


Total annual 
sales, 1925 


| Number 


Population of city | of cities 








565 | $2, 025, 600, 957 
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About one-fourth of the sales reported by the 
565 reporting stores, as will 
Table III, are made by 16 stores with annual 
sales of more then $25,000,000 each, and about 
one-half by 47 stores with sales of more than 
$10,000,000 each. Nearly one-half of the 
stores reporting have annual sales of more than 
$2,000,000 each. A considerable number of 
stores are located in cities with a population of 
less than 25,000, but sales of these stores ac- 
rasa for a very small part of total sales of all 

rms. 


TaBLe III].—Reportina Firms anv Saues, Ciassi- 
FIED BY VOLUME OF ANNUAL SALES OF INDIVIDUAL 
Firms 

| Number | 

| of re- 

| porting | 
| firms | 


Annual sales bee 3 cao 


$541, 
470, 
358, 
369, 1 
250, 279, 668 
35, 619, 599 


565 | 2,025, 600, 957 








In organizing the statistics of sales and com- 
iling index numbers from them, the procedure 
ollowed was similar to that used in construct- 

ing the index of wholesale distribution explained 
in the Butuetin for December, 1927, pages 
817-828. The more important differences are 
(1) that the indexes of department-store sales 
and stocks, covering only one type of retail 
stores, are compiled from aggregate dollar 
figures, whereas the index of wholesale distri- 
bution was a weighted average of indexes for 
several different lines of trade; (2) in addition 
to adjustments for ordinary seasonal varia- 
tions the index of sales of + Samana’ stores 
is adjusted for variations in the number of trad- 
ing days within the month; and (3) the depart- 
ment-store sales index is also adjusted for 
variations in sales attributable to the fact that 
the date of Easter varies from year to year 
between March 22 and April 25. 

The steps in the computation of the index 

are summarized as follows: 


be seen from | 





(1) Monthly sales and stocks, as reported by 
individual department stores, were totaled by 
Federal reserve districts and the district totals 
were combined to obtain totals for the country 
as a whole. 

(2) Average monthly sales and stocks were 
computed for the year 1925 by districts and 
for the country as a whole. 

(3) Monthly sales and stocks as reported by 
identical firms for each month of the period cov- 
ered were divided by their monthly averages in 
1925 to obtain a series of relatives by districts 
and for the country as a whole with 1925 as a 
base. For early years, when the number of 
reporting firms was smaller than in 1925, the 
base as originally computed was adjusted by 
subtracting the 1925 sales and stocks of firms 
not reporting in the earlier years, leaving in 
the base only the identical firms that reported 
both in 1925 and in the month for which the 
relatives were computed. 

(4) Averages of these relatives for each 
district and for the country as a whole, for the 
three years, 1923-1925, were computed and 
used as 100 for constructing the final indexes of 
sales and stocks, which was done by dividing 
the monthly relatives on the 1925 base by the 
corresponding average of the relatives for the 
three years. 

(5) Total monthly sales for each district and 
for the country as a whole were converted to 
average daily sales. 

(6) An index of average daily sales was then 
computed by the same process as in the case of 
the original index. 

(7) Indexes of average daily sales and of 
stocks for each district and for the United 
States on 1923--1925 base were adjusted for 
seasonal variations,' with allowance in March 
and April for the special influence of the 
changing dates of Easter.’ 

1 The methods used in computing the seasonal adjustment factors 
were described briefly in the FEDERAL RESERVE BULLETINS for March, 
1927, p. 172, and for December, 1927, pp. 823-824. A more detailed de- 
scription of these methods has been prepared by the Division of Research 
and Statistics and may be had upon request. 

2 Details regarding the computation of these special adjustment factors 
were described in article ‘Adjustment for the influence of Easter in 


department-store sales,’”’ published in the Journal of the American 
Statistical Association, December, 1927. 
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Taste IV.—DepartMEnT Store Sates: Inpex or Saugs, 1919-1927, By FepzRAL REsERvE DistRIcTs 


[1923-1925 average= 100] 


* Without adjustment for seasonal variations 
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TasLe IV.—DepartMEent Store Sates: InpEx or Saues, 1919-1927, py Feperat Reserve Districtrs— 
Continued 


[1923-1925 average= 100] 





Without adjustment for seasonal variations 
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MONTHLY INDEXES— 
continued 
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TasLe IV.—DepartMentT Srore Saves: Inpex or Sares, 1919-1927, py Feperat Reserve Districrs— 
Continued ; 


{1923-1925 average = 100] 








Adjusted for seasonal variations 
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TasLe IV.—DepartmMent Store Saues: InpEx or Sates, 1917-1927, py Feperat Reserve Districts— 
Continued 


[1923-1925 average = 100] 





Adjusted for seasonal variations 





New | Phila- Cleve- | Rich- | 
Boston York | delphia land | mond Atlanta (Chicago 


St. 
Louis 


BRRELES S 
99 
100 
98 





gus’ 
September 2 lant 
aS ae by ; 


ET 


SRSSSSSSRESE 





— 



































FEBRUARY, 1928 FEDERAL RESERVE BULLETIN 





TaBLeE V.—DeEparRTMENT SroreE Srocks: Inpex or Stocks, By FepERAL Reserve Districts 
[1923-1925 average = 100] : 











Without adjustment for seasonal variations 
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TaBLe V.—DeparTMENT Store Srockxs: InpEx or Stocks, BY FepERAL Reserve Districts—Continued 
[1923-1925 average= 100] 


Without adjustment for seasonal variations 
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Taste V.—DepartTMent Srore Srocks: Inpex or Stocks, By Feperat Reserve Districrs—Continued 


[1923-1925 average= 100, 


Adjusted for seasonal! variations 
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TaBLE V.—DeEparRTMENT Store Stocks: InpEex or Stocks, By FepERAL ResERVE Districtrs—Continued 
(1923-1925 average= 100] 


Adjusted for seasonal variations 
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TaBLe VI.—SErAsONAL ADJUSTMENT Factors USED IN INDEXES OF DEPARTMENT STORE SALES AND STOCKS 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Industrial activity continued in December 
at a relatively low level, and railroad distribu- 
tion of commodities declined further, while the 

eneral level of prices remained unchanged. 
oliday trade at retail stores was in somewhat 
larger volume than in the previous year. 

Production.—Production of manufactures re- 
mained in practically the same volume in 
December as in November, while output of 
minerals, when allowance is made for usual 
seasonal changes, showed a slight increase. 
Activity in the textile, shoe, and tobacco in- 
dustries was reduced in December, while the 
output of steel, nonferrous metals, and petro- 
leum increased. Production of automobiles 
continued in small volume during December, 
but increased considerably in January, and 
within recent weeks there has been also a 
further increase in the activity of steel mills. 

Building contract awards were slightly 
larger in December than in November, but 
smaller than in December of the two preceding 
years. Total awards for the year 1927 in 
37 eastern States, as reported by the F. W. 
Dodge Corporation, were valued at about 


$6,300,000,000, which is slightly less than the 


1926 total of $6,380,000,000. December 
awards for residential and commercial build- 
ings were larger than in December, 1926, while 
those for industrial buildings and public works 
were smaller. During the first three weeks 
of January contract awards were in approxi- 
mately the same volume as during the cor- 
responding weeks of last year. 

Trade.—Retail trade of department stores 
and mail-order houses increased slightly more 
than is usual in December and were somewhat 
larger than a year ago. Inventories of mer- 
chandise carried by department stores were 
reduced in December and at the end of the 
year were slightly smaller than at the end of 
1926. Wholesale trade in nine leading lines 
continued smaller than in the corresponding 
month of last year. Stocks of groceries, hard- 
ware, and furniture carried by wholesale firms 
were smaller at the end of December than 





a year earlier, and stocks of dry goods were 
slightly larger. Freight-car loadings declined 
further in December and were in smaller volume 
during that month and the early part of Janu- 
ary than at any time in four years. The 
decrease in loadings-occurred in practically all 
groups of commodities. 

Prices.—The Bureau of Labor Statistics 
index of wholesale commodity prices remained 
practically unchanged in December and was 
at the end of the year about 1 per cent lower 
than a year ago. Prices of grains, hide, and 
leathe® products, nonferrous metals, and rub- 
ber increased in December, while prices of 
livestock, cotton, and lumber declined. In 
the first three weeks of January there were 
increases in prices of iron and steel, grains, 
and wool, while prices of cattle,”,hogs, and 
cotton declined. 

Bank credit.—At the reserve banks the 
seasonal demand for currency, after reaching 
its peak on December 24, was followed by a 
return flow of money from circulation, which 
amounted to about $440,000,000 between 
December 24 and January 18. This decline 
in the demand for currency, which was approxi- 
mately the same as a year ago, was reflected 
in a decrease for the same period of about 
$360,000,000 in bills and securities of the 
reserve banks. 

Loans and investments of member banks 
in leading cities declined during the first half 
of January but were still at a higher level than 
at any time last year. The decline of about 
$200,000,000 between January 4 and January 
18 reflected a decrease of about $280,000,000 
in the volume of loans on securities, offset in 
part by a considerable increase in the banks’ 
investment holdings. 

Call-loan rates showed the usual seasonal 
decline at the turn of the year, but other 
money rates were slightly firmer. The rate 
on bankers’ acceptances increased during the 
second week of January from 34% to 3% per 
cent, and there was also a slight advance in 
rates on time money in the open market. 
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS 
RESERVE BANK CREDIT 


| RESERVE BANK CREDIT IN USE 
} {Monthly averages of daily figures. In thousands of dollars] 
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Monthly averages of daily figures for 12 Federal reserve banks. 1 Total holdings of bills and securities by all Federal reserve banks 
Latest figures are averages for January including ‘‘other securities” and foreign loans on gold. 
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DISCOUNTS AND DEPOSITS OF FEDERAL RESERVE BANKS 
{Monthly averages of daily figures, In thousands of dollars} 
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MONETARY GOLD STOCK AND MONEY IN CIRCULATION 


MILLIONS OF DoLtaks | INCREASE OR DECREASE (—) IN MONETARY GOLD STOCK 
}100 [In thousands of dollars] 
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“CHANGES IN_ 
MONETARY GOLD STOCK 
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1 Preliminary. 
NET IMPORTS OR NET EXPORTS (—) OF GOLD 
{In thousands of dollars] 








| | 
Month 1922 | 1923 1924 1925 1926 | 1927 1928 
| 



































100 ! ad 
1921 1922 1923 1924 1925 1926 1927 1928 January..... 25,708 24,348) 44,855| —68,488) 16, 264| 
February... < 6,984 34,606) —46,997) 21, 565) 
y 5,559; 33,505| —17, 768} 39, 188 
Bs 8, 533) 44,027, —12,734| —4, 768) 
MONETARY GOLD STOCK OF THE UNITED STATES! 45,332) 40,481! —1,997| —6, 408) 
B| 24,913 —2,287) 15, 544! 
[In millions of dollars] 18,507 5, 787 14, 751) 
August 5 5 15, 752 2, 726 —17, 764) 
| a a 3, 066 26 ao “ao a 
ctober.... 275) | 15,5 , 702} 7,701; —8, | ass 
End of month figures November. 13,173, —13,904) 9, O11 —83, 184| 
Month a —___—___—_—_—_—_ | December.. 23,730 31, 930) —29, 401) 1,248; 9, 808 —67, 418) 


1926 1927 | 1928 Total... 238, 295 204, 073] 258,073 —134, 367, 97, 796| 





7 Preliminary. 


INCREASE OR DECREASE (—) IN GOLD STOCK 
THROUGH CHANGES IN GOLD UNDER EAR- 
MARK FOR FOREIGN ACCOUNT 


{In thousands of dollars] 
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1 Revised figures; see BULLETIN for December, 1927, p. 800. 
1 Preliminary. 


September...'.....-- 500 —13, 229| 
UNITED STATES MONEY IN CIRCULATION ! Onober--|=i. i) 2.08 =F ooo 
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Total... —3, 709 +700 —42, 213} +82, 244 —26, 297 —160, 153 


End of month figures 


Note.—The country’s monetary gold stock is de- 
creased by earmarkings of gold for foreign account 
and increased by withdrawals from earmark. The 
actual increase or decrease in the monetary gold stock, 
however, during a given month, as shown in the table 
at the head of this column, does not correspond ex- 
actly with the sum of the figures for that month given 
in the other two tables because (1) some gold imported 
does not reach the Treasury or the reserve banks until 
a later month, as in the case of gold ore imported from 
Canada, (2) gold earmarked in one month is sometimes 
exported in a ——— month, and (3) the total 
bs change reflects also domestic production of gold and 
1 Revised figures; see BULLETIN for December, 1927, p. 800. the movement of gold into and out of use in industry 
’ , andjthe arts. 
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MONEY RATES IN NEW YORK CITY 
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1923 1925 


FEDERAL RESERVE BANK RATES 


DISCOUNT RATES 
[Rates on all classes and maturities of eligible paper) 





| Rate in | 
Federal reserve bank —_ effecton Date established | Previous 
| Feb. 4 








Aug. 5, 1927.- 
Feb. 3, 1928... 


BUYING RATES ON ACCEPTANCES 
{Buying rates at the Federal Reserve Bank of New York] 





| Rate in 
| effect on | Date escablished 
Feb. 4 | 


| 
| 


Maturity 





34| Feb. 3, 1928 
3% do 


do 
3)4| Jan. 27, 1928 
3%| July 29, 1927 


91-120 days 
121-180 days 








1 Advanced by one-eighth per cent on Jan. 27. 


Norte.—Rates on prime bankers’ acceptances, 


Higher rates may be 
harged for other classes of bills. 


1927 1928 


OPEN-MARKET RATES 


RATES IN NEW YORK CITY 





Average yield 


| _ |Average rate 
| Prevailing rate on ca o— 
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1 Stock exchange call loans; new and renewal rates. 

1 Stock exchange 90-day time loans. 

+ Three issues—3%, 4, and 4% per cent; yields calculated on basis of 
last redemption dates—1956, id 1 





1954, an ‘ 
« Change of issues on which yield is computed. 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


: The rates shown are those at which the bulk of the loans of each class were made by representative banks 
during the week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding 
$7,500,000,000. 

FEDERAL RESERVE BANK CITIES 


| New | Phila- | Cleve- | Rich- ’ Minne- | Kansas San Fran- 
Month York delphia land | mond | Atlanta Chleago | 8. Lo Louis _abolis City Dallas | cisco 














Prime commercial loans 
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434-5 44-54% 
44-4% 4146-5 
444%) 444-5 
414-5 434-5 


vd age | aes 968 
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Loans secured by prime stock exchange collateral — 
1927—July | 45 444%) 44-6 4%4-6 | 6 -% 
44-5 | 4465 | 4 5 +4 5 “4 
September... | 445 | 44-44% 44-4 | 5-6 
October 436-5 sal § Wes | 44-6 sig 
November...., 444% 424-5 | 4 4 
December-...| irs | 44-414 68 4% i444 ee 
| 444y) 4} 44-5 
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Loans secu warehouse receipts 
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_FEDERAL RESERVE BRANCH ‘CITIES: 


: Loans secured by prime Loans secured a warehouse 
Prime commercial loans stock-exchange collateral receipts Interbank loans 
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MEMBER BANK CREDIT 
MEMBER BANK RESERVE BALANCES AND BORROWINGS AT FEDERAL RESERVE BANKS 
{Monthly averages of weekly figures. In thousands of dollars] 





<i ; 
Reserve balances Borrowings at Federal reserve banks 





Reporting member banks in Reporting member banks in 
leading cities Member | leading cities 
banks 
outside 
New York banks | New York 
Cc ng City 
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LOANS, INVESTMENTS, AND DEPOSITS OF REPORTING MEMBER BANKS 
{Monthly averages of weekly figures, In thousands of dollars} 





Loans and investments | Net demand, time, and Government deposits 
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Total | —' All other _ 
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4, 593, 379 | 


4, 436, 661 


a3 
S 
— 
S 
- 
ow 


BBES 
B 
BS532 RRR 
Z332 8 


Roweie 
— 
oo 


at 
S828 
88258 


3 


ES 
BB3385 


s8ese8 


38 
g 
38 
BEES 
BE 
& 


RPPPPPP PP 9290.92.90. 90.90 9 gH gg gp 


— 
- 


R 
SESSAerh Ses 


Pay 
r 
~a 
8 


B 
= 


is) 


BE 
BESSESSSERES LESSEE 


Seis 
8 
388 


Bare 
ESSSSeSR8SS8 ESESSSRRE 


PSPSPS SPSS eee 


8S 
38 
a 
3 


POPE PAPAPAPAPPAA AAA 


reeres 
i=) 
2 
oe 
$ 


~~ 
fs) 
a 
—_ 
= 
® 
x 


3 
Be a8 


& 
RESS 2 
RB 


Ww 
rs 
SPSSeSeI3e3Ss 8 


& 
BS 


aes 


° 
£ 
& 
IFSS 
SBSSEa8 


BE 


SREQRSSSESTES SESE 


Z 
ES 
: 


2 
s 
BSS8S5§ 
5 
8 


58 
E2288 
A5sseese 


° 
kt) 


FS 


BRESESZEREES 2 
SSSRSSSESERER SLSESRSSRELSE 


et tt 
-_ 
2 


BEEDREREZ ERAS 
s 


88S 


ew 
i 
cs 











BRSSaIERSSSS5 BURENSSRSSSESE SBESESE 








PLPPLLPLLP PRIN BPP Sessgegsoesr F 





83535 

BSE 
SEBEBeRSEGSS PPP 
BSSERERSRESES SERI28 
$383 
BSSSERENNABRE 
na 
sas 


— 
S 
% 
& 








1 Revised in January, 1928; for explanation see p. 8 of Jan 
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BANKERS’ BALANCES IN FEDERAL RESERVE BANK AND BRANCH CITIES 


FEDERAL RESERVE BANK CITIES 
{Weekly reporting member banks. Monthly averages of weekly figures} 





Septem ber. 
October... - 
November-. 
December... 
1928—January - -.- 
Due to banks: 


Septem ber 
October... 
November. 
December-. 
1928—January - -- 


146, 826 
156, 487 
150, 748 
167, 509 


! Revised in January, 1928; for explanation see p. 8 of January BULLETIN. 


1, 372, 693 


Phila- 
delphia 


BASSRES 


BS55585 


8 
gco8 
i) 


EBS 
ca 


NEN 


56, 135 
60, 420 
61, 395 
61, 232 
63, 112 
59, 639 
61, 967 





[In thousands of dollars} 


19, 117 


151, 706 
155 681 
| 164, 580 
| 1 161,824 

1 154, 201 

1 144, 494 
| 1154, 938 
1151, 752 

1 173, 890 
| 1 150, 565 
1 148, 335 
1 146, 775 





150, 433 
147, 689 


371, 742 
374, 605 





370, 021 





1 152, 156 | 
1 152, 718 | 
1158, 101 | 
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FEDERAL RESERVE BRANCH CITIES 
[Weekly reporting member banks. Monthly averages of weekly figures} 
{In thousands of dollars} 


Due from banks 





Due to banks 


Den 
Oklahoma City.............-.- 
Omaha... 
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 


WHOLESALE PRICES, BY COMMODITY GROUPS! 
(1926= 100} 


I 
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products 


| All com- 
modities 


Month Foods 





ooo 
ero 
ono 
ee 
“101 @ 


onooeo 
ERAS 


S338 
CwOcwwnrea 
SSEREFESSS 858 


SRP PR eS 


a 
I) 
al nd 


~ 
S 
* 
So 


100. 0 
101.5 | 
100.7 | 


= 


SSSSSERERESS 
ws) 


PNOCOUMNH DANN OD 


e 








tides 
and 


| leather 
| products 


116.9 


Textile | Fuel and 
products | lighting 


Building 
materials 





so 
SRF 
mor 09 


SSSRSEERSEEE 
Nok AN WWONMOSAw 
SRERESEERSRS 
OI CONeKNNOCCOM-*! 
BERRRRESSSSS 
PMOUABsWOoonwnwmweoo 
CSCWOKWNHOWONWWOCAW 

















| SBRBSSSSELESE 





PRICES OF FARM PRODUCTS AT THE FARM! 
{August, 1909July, 1914=100] 





| 
| 


Dairy 
and 
poultry 
prod- 
ucts 


January... .| 
February... 
M 





January 

















1 Index numbers of Department of Agriculture. 


DOMESTIC CAPITAL ISSUES 
{In millions of dollars] 


January-December— 





December, |_ 
1927 


1927 
Class of issue 





265.2 | 6,151.7 | 1,900.9 | 5,156.7 





Corporate issues - . ... 263. 4 | | 641. 8 1,849.9 | 3, 753.8 


Bonds and notes— 








Total new and 
refunding - --- 











1 New index of Bureau of Labor Statistics. See BULLETIN for October, 1927, pp. 696-699. 


SECURITY PRICES 





Commen stocks ! 


~ 197 


Month or week 31 











RRBSSSSSALVES & 


1928—January 
Week ending— 


S833 SSRRRSSSSN8SS5 & 


BBSs 

















1 Index numbers of eee we Co. 
2 Average of 1917-1921 
3 Average of yearly hig and 1 coy prices, 1913-1922—100 


FOREIGN CAPITAL ISSUES 
[In millions of dollars] 





? enuary-December 


1927 


December, 
1927 1926 


Class of issue 





Gov- 
ern- 
ment 


Cor- 


po- 
rate 


Gov- | 
ern- 
ment 


Gov- | Cor- 
ern- | po- 
ment | rate 








988. 5 
853. 8 





United States 


Miscellaneous 
Refunding issues 


insular 











Total, Government and 
1,311. 2 
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PRODUCTION, EMPLOYMENT, AND TRADE 


[Index numbers of the Federal Reserve Board] 





; 
| preGee Building contracts! Rai]. ‘Wholesale dis- " Department- Department- 
| Ammen 9 of | ‘Produe Factory | Factory] awarded ! "| road | tribution store sales ! 2 store stocks ! 2 
produc) ™ | miner employ: | | | car | ; 3 . 
tion! | .{@¢ | aig: | ment 5 s | Unad- load- ‘Unad- | Ad- | Unad-| Ad- 
| tures! | | justed | justed ings! | justed justed | justed | | pasted justed | justed 








Mo. av. 1923-1925=100 | Mo. av. 1919=100 | "Monthly average 1928-1925 100 





ANNUAL INDEX | | | | 


00 | 
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1 105 | 
99 | 
99 
97 | 
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SRSSSSRRESee See 
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September 
nanan OE Sas SEER 


SSSSSSSSSEES LKSSEKKSESSE SSSKESLKESEEL LSKESSE 















































1 The phone of production and car loadings are adjusted to allow for seasonal variation; the indexes of building contracts and department-store 
sales and stocks are shown both with and without seasonal adjustments. 
2 The indexes of department-store sales and stocks are the new indexes described in this BULLETIN on p. 114-124, 
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INDUSTRIAL PRODUCTION 


[Index numbers, adjusted for seasonal variations. 1923-1925 average=100] 
INDEX OF INDUSTRIAL PRODUCTION 

















































































































Total Manufactures | Minerals 
Month ; a Maines | : 
1922 | 1923 | 1924 | 1925 | 1926 | 1927 || 1922 1923 | 1924 1925 | 1926 | 1927 1922 | 1923 | 1924 1925 1926 | 1927 
Se ar e a PL EN AN Fee es. ee NOE Ce eee, Re, | EE ail GS 
| | | | | ie ee 
| | | } j 
January -| 73} 100; 100; 105) 106| 107|) 73) 100; 99 106| 109| 105 77) 101| 102; 104) 92/ 116 
ESS 76 | 100 102; 105| 107, 109 75 | 100) 102 106; 108 107 85 | 100; 104, 100 96 118 
aa aa 80; 1038; 100; 104 107 | ill 78 | 103; 101 106 | 108; 110 92 103 99 96 | 106 118 
pO RE Ee 77| 107; 95); 103; 107; 108 81 107 | 95 103) 107; 109 53 | 109 92 | 98 | 106 104 
ay 81; 107; 89; 103; 106; lll 86 106 88 103) 107| 11 | 108 93 | 104 104 108 
i cinidiucwnntenmeniamiaiind 86 | 105 85 | 102; 107; 108 90 104 84 102; 107; 108 59 | 108 92 101 106 104 
July “ 86 10 83 103 107 106 91 102; 82 103 107 | 106 57 lll | 92); 104 107 100 
84 102 89; 103 lll 107 87| 100| 88 102) 111! 107 62 110 92; 108 109 106 
EE o ccnentiicuunenses< 88 100 o4 102 112 | 105 89 101; 9% 104, 112) 105 81, 98 97 90 «ll 105 
NT ATE STE A O44 99 94| 105 111 | 103 94, 98) 995 107 | 110; 102 90 104 89 91 115 105 
, | a ePtsE 97 97 | 97); 106 108 | 98 98 | 96, 97: 109; 106; 98 94) 105 96 | 04 «118 101 
TERE A Aeon Ra Oe 100 96 101; 108; 105; 99 100; 96, 101 110 | 103 99 100 99; 100; 98) 119 1 
IEE BRITE. cncnenccecence, 85; 101; 95 | 104; 108; 106 87 101 94 «105 108 | 106 74 | 105 96 | 99 +107 107 
| | | \ } | 
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS 
| | | vil 
| Iron | Food Paper _ | Leather Coen Non- | Petro- Tobacco 
Total || and Textiles} prod- and a a. and | brick, | ferrous | leum — manu- 
| steel | ucts | printing | | shoes ans glass| metals | refining factures 
{ | 
ANNUAL INDEX | 
1919 84 || 82 | 92 94 76 79 50 104 55 67 GB 82 
eae 87 | 99 | 84 S4 87 79 | 58 97 66 | 78 —N Selaetaele, 87 
Se 67 | 46 87 83 70 68 | 41 | 90 63 39 64 55 85 
1922 87 || 8&3 99 v4 85 | 89 66 102 80 69 74 77 89 
1923 101 | 105 | 105 99 95 99 102 | 110 | 95 04 86 86 96 
, 1924 94 || 88 91 108 99 96 | 90 | 4 | 95 | 99 | 99 98 99 
1925 105 |) 106 104 98 106 | 105 | 107 | 96 | 110 | 107 115 116 105 
1926. 108 || 113 104 97 114} 100 | 109 | 98 | 114 | 112 125 118 114 
1927. if RE OS dicdasecoe 04 GD hiadihcssnticbegesoee I cialis n pitas steels ete sens ie ie 118 
MONTHLY INDEX | | 
1926 } } 
cnn cccansen 109 || 115 104 101 112 100 116 | 93 | 117 108 116 116 108 
February --...........- 108 || 113 104 113 107 117 95 | 112 109 117 114 110 
sat: EE 108 || 114 104 95 114 | 105 113 95 | 108 | 108 119 108 115 
pa ENS 8 107 116 100 94 113 | 107 lll 93 | 107 115 123 109 112 
RES RS 107 || 114 98 94 115 101 112 93 112 | 115 125 108 lll 
A ce 107 || 112 101 98 114 99 110 97 123 107 126 116 113 
July...... titnawabanien 107 || 113 99 98 113 100 106 | 101 | 118 | 110 126 | 117 110 
SSP eA lll 120 105 102 115 95 128 | 101 | 118 | 110 128 | 128 113 
September...........-. 112 |! 117 109 103 116 99 124 | 105 | 117 | 112 128 | 132 113 
3 et 2 ESR Ct 110 || 115 110 | 102 117 | 97 105 | 106 | 114 112 129 126 116 
November. ..........- 106 104 110 98 116 95 88 | 107 119 133 | 108 115 
itiabalecnnisanigabiguin: 103 102 110 96 113 96 65 100 95 118 135 112 lll 
1927 | 
I iin nineties 105 105 108 | 95 112 96 95 | 99 101 116 135 | 118 114 
SS a 107 113 108 93 113 95 99 | 102 107 112 134 | 117 113 
EET 110 114 114 | 99 113 91 104 119 108 1 123 116 
ay Sas diiiinaouiiae’ 109 115 112 98 114 | 88 104 | 98 109 112 134 | 131 122 
Oe cpnuindtinmnpnanctibld lll 116 116 | 103 113 95 105 | 100 108 lll 132 127 
pS ES SEE 108 104 121 102 112 93 93 | 105 109 108 134 131 116 
RRS SIRES ATS 106 102 118 96 113 95 83 | 113 lll 106 136 124 109 
siecle eiencnaiiiods 107 101 119 97 lll 95 88 | 106 115 108 136 119 119 
September. ........... 105 97 118 93 113 99 81 | 112 113 107 139 113 123 
October............... 102 93 113 4 ll 95 71 109 108 106 142 | 116 121 
| + onegamNs 98 87 lll 94 110 92 47 | 98 107 106 140 | 113 122 
A NRMERERBOS 99 105 95 114 | 92 53| 97 105 111 137; 110 113 



































Norsg.—These tables contain, for certain months, index numbers of industrial production, together wy i indexes for important com- 
en The combined ern of industrial production is computed from figures for 60 statistical series, 52 of manufactures, and 8 of minerals. 
ustments have been made in the different industries for the varying number of working days in each AS and for customary seasonal varia- 
im and the individual products and industries have been weighted in accordance with their relative importance. The sources of data and 
methods of construction were described and monthly indexes for the above groups were published in the BULLETINS for February and March, 1927 1927. 
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INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS 









































































































































Bitumi- | Anthracite| Crude pe-| Iron-ore 
| ‘Total | nous coal coal troleum | shipments, C°PPer Zine | Lead Silver 
| | et a | an “ 
| | | | 
ANNUAL INDEX | 
1919 77 89 109 52 91 | a a 
1920, on “ 89 109 110 61 113 85 | __ 9 Soe RP Gare 
SA sttneentteangnieneconanapes 70 79 112 4 36 30 | 39 | 66 84 
1922 74 78 65 | 75 62 68 77 87 
Dl Mdtsseketebeibiéeameconcseusces 105 108 115 | 100 114 93 | 96 88 102 
| a 96 || 108 97 82 | 100 | 97 102 | 100 
Bil accctescccccasecesocescoccess | 99 || 100 77 103 104 106 | 107 | 111 | 98 
Dl cieiniadcesisekpeesdsjesecon! 107 110 105 104 113 110) 116 115 | 95 
Sdbdncdhatsccendetitincssesiocns 108 99 99 121 98 105 lll lll 92 
' 
MONTHLY INDEX 
1926 
NSE 92 |) 112 3 NS RE ae | 106 | 112 115 | 96 
DET ssccunbenunmbdnacccoal 96 lll 34 | | 109 117 116 | 96 
DNAS tiehiacstinceuahnorccees } 106 104 125 | = aeeresay 109 109 117 | 93 
iii pibdinerdenetovubnabess 106 105 126 |) aR eR } 110 114 111 | o4 
EE ae 104 104 117 98 109 113 116 4 
Pdi tlendkcindenkesctneahedee 106 104 125 100 105 | 107 lll 108 | 98 
Didshihtcinetuekebovcsmanneneel 107 106 119 103 110 | lll lll 113 | 90 
2 eee ae 109 107 118 105 126 108 120 116 96 
Eo icncecccndiccapampnnn 111 109 127 106 116 113 121 | 117 96 
MS REPL L SSR 115 112 125 113 132 113 121 118 93 
SD onctniccgreceasenpes- 118 124 114 117 97 116 120 | 116 | 93 
(bb dpdnesatnsanecas 119 121 115 121 nina 112 119 | 122 | 107 
1927 | 
IE ii nintenondnscncnccccccces 116 119 101 | _ ) 114 113 | 113 | 97 
duddsibanvebednsacwndcs 118 125 95 | ED 111 113 | 112 95 
OSE TRS 118 131 88 | BRR 100 114 | 115 | 90 
BE tit Uilsnandedhidioescoctiows 104 87 108 CS eae 106 110 120 | 90 
Te til ciate iE ia nals mans 108 94 117 120 120 | 107 108 113 90 
AR as SRD 104 91 102 120 101 105 114 112 93 
SG catcodeimaeenecsantbaec 100 87 75 124 99 101 109 | 116 O4 
EE icin tonkinstgen consent 106 || 92 107 123 99 101 114 | 112 94 
I ccicncncahdccecesedbaca 105 92 100 | 124 87 | 104 111 | lll 90 
| RR ES aes 105 | 90 107 | 124 95 102 110 1065 | 91 
November --..........----.----.- | 101 85 106 | 124 49 106 107 | 110 100 
pateccenenceccsccecece --| 108 || 86 91 | 126 |...02-----0- 105 | 109 | 109 | 90 
PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES 
Decem- _Novem-| Decem- Decem- | Novem- | Decem- 
ber, 1927 | ber, 1927 | ber, 1926 || ber, 1927 | ber, 1927 | ber, 1926. 
| 
| 
Iron and steel: | | 
Pig iron.. 89 | 90 
Steel ingots. .... 93 87 i 92 93 91 
Textiles: 
Cotton consumption ............... 104 118 74 70 98 
Wool— 107 108 | 92 
Consumption... ................ 85 | 90 128 126 | 122 
Machinery activity ! 87 92 96 | 97 | 100 
Carpet and rug loom activity '- 92 91 89 || Stone, clay, and glass: | } 
Silkk— Cement. abaidl 117 | 111 | 105 
IRV OTIG cbs cccaddceescusds 14 | 139 129 | Brick— 
Loom activity !....2..2........ 117 112 ill a EE Te 99 | 108 | 95 
Food products: Be < © eeeremeere: o7| 104 | 95 
Slaughtering and meat packing— Nonferrous metals 
ogs 87 80 78 Copper wl 117 106 | 118 
Cattle 89 100 104 |} #Lead...... 109 110 | 123 
Calves... i 95 | 104 104 aN Lditpeace 109 107 | 119 
Sheep. 109 | 116 fa, | SNe a ae 88 | 100 | 109 
rire | 100 | 97 97 Chemicals and allied products 
Sugar meltings. ‘sl 108 108 120 Petroleum refin' 
Paper and printing: 7 UG a ee 156 | 160 | 149 
wes pulp and paper— i dhicwnnccipiiccnsndes 91 | 93 | 101 
Newsprint.............-.-.-... 95 | 94 108 I 6 dntinannisetuccbeniel 120 | 123 | 121 
Book paper. ................... 110 108 117 Lubricating oil !_............... 118 | 107 | 113 
EE 120 | 113 112 Coke production— 
Wrapping paper....-.--------- ——.) 98 103 By-products.......---------- | as} * am] 115 
Paper board.................... 112 112 95 dhs cubttbacundieti 30 | 34 71 
Ww pulp, mechanical -....... 87 93 99 || Rubber tires ond tubes: | 
Wood pulp, chemical........... 109 103 117 Co a } 113 | 117 | 115 
Paper boxes. 121 114 ee =» See 90 83 95 
Newsprint consumption............| 134 127 127 || Tobacco products = - 2 
i 
Lumber, cut... 92 92 94 Cigarettes. Sci 139 140 126 
on = 7 93 91 115 Manufactured tobacco and snuff... 95 96 98 
Transportation equipmen 
Automobiles. .. 53 47 65 
th, «35 canheciibeibtimineelodatneine nd 33 65 
Shipbuilding ‘ 176 123 























! Without seasonal adjustment. 
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FACTORY EMPLOYMENT AND PAY ROLLS 


[Index numbers without seasonal adjustment. Monthly average, 1919= 100] 
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BUILDING 


BUILDING CONTRACTS AWARDED 
{Index numbers based on value of contracts. Monthly average, 1923-1925 100] 








Without seasonal adjustment With seasonal adjustment 
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BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Value of contracts in thousands of dollars] 





Federal Reserve District 





New Phila- , | Minne- 
York ! | delphia ? Chicago? | St. Louis | apolis ? 
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BUILDING CONTRACTS AWARDED, BY TYPES OF 
BUILDING 


BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 
[Value of contracts in thousands of dollars] DISTRICTS 





Public [Value of permits in thousands of dollars} 
Resi- | Indus- — Eduea- 
dential | trial ercial public tional | 
utilities Federal reserve district Drelties | | ber, 1027 a | peg A 





BE 








rm per 251,643 | 283, 784 


14/| 11,543 14, 064 7, 172 
22 95, 643 92, 495 120, 341 
Philadelphia 14 8, 605 11, 265 804 
Cleveland 12 17, 830 14, 230 19, 511 


5,316 | 9, 033 7,711 
15| 6,637| 7,851 8, 963 
45,589 42,983 
3,921| 8,960 


Minneapolis... 2, 045 2, 427 
Kansas City. 6, 572 
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2 Bay for these districts have been revised. Information for earlier years will be furnished upon request. 


—Figures for building contracts awarded are for 37 States east of the Rocky ~~ as reported by the F. W. Dodge Corporation. 
Adjnner indexes by months from 1910 to date given in the BULLETIN for August, 1927, p. 
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COMMODITY MOVEMENTS 
FREIGHT-CAR LOADINGS, BY LINES AGRICULTURAL MOVEMENTS 

{Index numbers, adjusted for seasonal variations. 1923-1925=100] [Index numbers, without seasonal adjustment. 1919=100] 
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For description and early figures see BULLETIN for March, 1924, and 


December. - - - for certain revisions see p. 739 of the BULLETIN for October, 1928. 











For description and early figures see p. 562 of August BULLETIN. 


WHOLESALE TRADE 


INDEX OF WHOLESALE DISTRIBUTION—NINE LINES OF TRADE 
[1923-1925 average=100] 








Sales with seasonal adjustment Sales without seasonal adjustment 





1923 | | 1926 | 





102 94 | 
100 77 96 97 
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SALES IN INDIVIDUAL LINES OF TRADE 











With seasonal adjustment Without seasonal adjustment 








+,| Wom- | Wom- 
Men’s| ‘gn’s | BO0ts | tard. | Fur Men’s Boots | prard- 


en’s Fur- 
cloth- | aioth- | 9nd ware | rugs /niture 


cloth- | joth-| 824 | ‘ware niture 
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Nots.—The basic data used and the methods of construction of the index of wholesale distribution were described and monthly indexes 
from January, 1919, to Octeber, 1927, were published in the BULLETIN for December, 1927, pp. 817-828. 
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RETAIL TRADE 


SALES OF DEPARTMENT STORES, MAIL-ORDER HOUSES, AND CHAIN STORES 
[Index numbers.! Average monthly sales 1919= 100] 


Sales without seasonal adjustment 2 i Sales with seasonal adjustment 








De- 
Mail- | 

roo Ieee S| SEL oo Jae 

Cigar Shoe | Music|/Candy ouses i Drug | Cigar Shoe | Music Cand 

a | @ | @ | © | ren | eo ® | @ @ | @ 6) 
| | 


Chains Chains 





137 | 221 
151 | 721 
146 | 244 

| 208 





SSEBSERESES 
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229 | 
237 | y 247 
| 211 
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SUNREERENREE BSUS 





215 | 148 431 





1 For hecteiin of retell eueite vidios dine in this table see BULLETINS tor 3 Januar “ie March, 1924. Index of sales of grocery chains revised 
in February, 1925; comparable figures since January, 1919, obtainable from Division of 1 ihessasch and Statistics, Federal Reserve Board. 
2 In subsequent issues this index will be superseded by the new index described on pp. 114-124, 


DEPARTMENT STORE SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers.! Monthly average 1919=100) 


Federal Reserve District 





New | Phila | Cleve | Rich- 
York | delphia | land mond | Atlanta | Chicago 








Seine (eeatieeeds 
926— October 177 | 160 | 171 
170 | 166 | 29 | 169 
168 146 | 163 
159 | 175 
261 221 | 



































i a wie tata aca of the BULLETIN this index will be superseded by the new index described on pp. 114-124. 
firms included in sales and stocks index ang any, for department stores 
iphia, 13; Olev 


ng f 
distngae Tuited States, 14; Boston, 24-24; New York, 63-63; Philadel 


eland, 54-52; Richmond, 23- 
63-51; Minneapolis, 23-22; Dallas, 21-19; San Francisco, 31-29, 
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BANK SUSPENSIONS AND COMMERCIAL FAILURES 



























































































































































BANK SUSPENSIONS, BY CLASS OF BANK COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE! 
[Amounts in thousands of dollars] [Amounts in thousands of dollars] 
1} 
i] | 
|| Member |Nonmember Number Liabilities 
All banks banks banks A | 
RR FEE ll | | | 
} ||Manu- | Agents, | Manu- 
Num-| Total |Num-| Total Num-| Total Total | factur- 7784" brokers, Total | factur- _ 
ber deposits) ber deposits) ber |deposits ing | 18 | ete. ing 
i | ee | een. 
mers | | || | 
1926 | ze | 1926 | 
| Ee eee 65 | 13,384 || 11) 3,902, 54 9,392 | January........... 2, 296 510 1, 696 90| 43,651 16,094, 21, 502 
a 62 | 11,763 || 10); 2,861 | 42 8, 902 1, 801 | 447) 1, 282 72 34, 176 10, 822, 20, 317 
| hg Re a, 51 | 10,249 | 6 710 45 9, 539 h 1, 984 | 469) 1,424 91) 30,623; 9, 862) 18, 623 
PT widiieeoeuiibmonnnéis 56 | 12,512 6 3,534, 50 8, 978 1, 957), 494 1, 378) 85| 38, 487) 16, 734) 19, 
I sisi die caciapipincin ete 68 | 16,324 | 10 4, 234 58 | 12,090 1, 730) | 437 1,216 77| 33,543) 16, 157| 15,710 
34, 229 | 16 5,318 61 | 28,911 1, 708)| 435, 1, 160 113) 29, 408) 10, 15, 525 
5 1,687 135 | 46,981 1, 605) 396 1, 122 87| 20, 680) 11, 167| 14,614 
9 | 2,127 43 7, 874 1, 593)| 449 1,071) 73| 28, 180| 12, 516) 14, 006 
8 | 4,317 29 7, 733 . 1, 437) 374 958) 105} 29, 10, 093) 11, 
19 «6, 280 69 | 11,929 1, 763)| 450, 1, 205) 108; 33, 231) 11, 650) 15, 874 
33 | 19,389  12le| 26, 594 --.-| 1,830) 440 1, 285 105; 32, 604 097) 14, 
27 | ‘14,413 89 | 24,753 | December...-..-.- 2, 069), 494 1,471 104 45, 620 16, 758) 20, 579 
Total.............-- 956 272,488 || 160 | 68,812 796 | 203, 676 Total......../21,778), 5,305 15,268, 1, 110/400, 232 158, 042/201, 385 
1927 | 1927 
ee 133 | 38, | 27) 11,836 106 | 26,462 | January..........-. | 2, 465) 501 1,842 122) 51, - 19, 996; 24, 530 
| ERS TS 82 | 32,918 16 8, 895 66 | 24,023 | February.........- | 2,035)! 411 1, 508 116 46, 941) 10, 518) 23, 406 
eS 75 | 44,893 16 | 8,999 59 | 35,894 | March...........-. 2, 143)) 569 1, 468 106) 57,891 22, 368) 28, 191 
ES 48 12,492 10; 5,471 38 7,021 | April..............) 1,968 492, 1, 342 134 53, 156! 25, 278) 22, 308 
| ee 47 | 14,185 11: 7,172 36 7,013 SE 1, 852! 444, 1, 202 116} 37, 785 13, 802) 19, 978 
SEA es 41 12,072 9) 5,521 32 6,551 | Junme...............| 1, 833) 427 1,310 96| 34, 465| 13, 587| 17, 856 
RE SES a | 87 | 13,972 2/ 2,638 aR fy OE | 1, 756 448 1, 187 121) 43, 150) 16, 743) 16, 832 
int nginesengtiontan! 27 | 20,111 5| 9,439, 22/ 10,672 | August............. | 1,708) 438. ‘1, 174) 96| 39, 196) 14,921) 14, 702 
OS Se | 36 , 6| 1,315 30 7,891 | September. ........ | 1, 578 389 1, 083 101| 32, 786) 15,349) 12, 052 
SE 44 11, 566 9 , 922 35 = 7,644 | October_........-.- 1, 787 488 1,170 129| 36, 236) 17, 134) 14, 657 
SS RASC a 43 12,139 6 | 3,396 37 | 8,743 | November--......- 1, 864 478 1,276) 110} 36, 147| 12, 786) 16,949 
December. ..............- 49 9,155 7 | 1,596 42 7, 559 ecember..........| 2, 162 597, 1, 430, 135) 51,062) 29,024) 16, 733 
Total_........-..---, 662 231,007 | 124 | 70,200 538 | 160,807 Total........./23, 46 5,682 16,082 1, 382|520, 108 211, 506 228, 194 
BANK SUSPENSIONS! IN DECEMBER, 1927, BY DISTRICTS COMMERCIAL FAILURES, BY DISTRICTS ! 
{Amounts in thousands of dollars} [Amounts in thousands of dollars] 
rT 
| Member Nonmember Number Liabilities 
All banks | banks ? banks | 
Federal reserve 
Federal reserve district [| gta district | Dec., | Nov., | Dee., | Dec., | Nov., | Dec., 
Num- Total Nun-| Total Nun- 1927 1927 1926 1927 1927 1926 
ber | 9% |! ber | 4 5! be 
posits 3 
eal 202 185 213 | 4,432) 5,590 5, 698 
407 350 413 | 15,053 | 8,368 | 10,024 
dinate 82 72 76 | 2,287| 1,487| 1,469 
1 202 147 132 | 3,455 3,449 3, 263 
‘inna 146 137 125 | 4,424/| 2,556 3,179 
2 131 99 127 | 3,026; 1,205 6, 655 
8 319 210 280 | 3,597 | 3,183 6, 207 
1 93 86 | 2,923 3,477 1, 331 
6 118 68 127| 1,126| 1,153 | 1,430 
. is 7 117 113 118 | 7,028 | 2,194 1, 247 
Minneapolis .............. 17 96 68 114 1,011 818 1, 816 
| my i esniptisencnnnd : 258 322 2,699 | 2,668 3, 299 
Cte wiceeesd Oe Moe) MARL ce 
San Francisco.........---- 2] 197 ||... aoe 2,162 | 1,864 | 2,069 | 51,062 | 36,147 | 45, 620 
iicenesenienss | 449] 9,155 || 7) 1,596| 42/| 7,550 
| | 1 Figures furnished by R. G. Dun & Co, 
1 Banks closed to the public by order of supervisory authorities or by 
the directors of the banks on account of financial difficulties. 
2 Comprise 6 national banks with deposits of $1,547,000 and 1 State 
member bank with deposits of $49, 000. 
§ Figures represent ts for the latest available date prior to the 
suspensions and are sub; to revision when information for the dates 
of suspension becomes available. 
‘Includes 1 bank for which deposit figures are not available. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
CONDITION OF CENTRAL BANKS 


[Figures are for the last report date of month] 














1927 | 1926 | 1927 1926 
























































































| Decem-| No- | Decem-| | Decem-| Decem- 
| ber | vember| October! hor ber | abe October" ber 
aid ional Se nial St OR a Se Seen 
Bank England (millions of | | National Bank of Bulgaria (mil- | 
pounds sterling): | Mons of leva): 
Issue department— | 2 EE Sees | 2, 1, 272 44 
Gold coin and bullion... ....- | 151.5) 148.6) 150.3/ 149.9 Foreign bills, ete... _- societal 77| 648 550 | 490 
Notes issued............-...- | 171.2| 1683] 1700) 169.6 Loans and discounts - 1,037 1, 796 
Banking department— re Advances to State... | 4,514 5,327 
Gold and silver coin... -.-.... 9) 1.3} 1.5 | 1.3 Note circulation. -- | 4,039 3, 485 
Bank notes... ..-- AERIS 2 $2.5} 314) 343 28. 8 “as | 2,781 | 3, 
Cevernsnens Seeuttties....:- 48.6) 413) a? |. 3 
er securities.............. 74.4; 657.4)| 583. 96.7 } 
Public deposits.............- 14.6) 184)! 210, 11.6 Central Bank of Chile (millions of | 
Other deposits............-.- 124.0} 98.2) 90.8 > 131.3 pesos) : 
Ratio of gold and note re- se eg ES 61 | 61 60 85 
serve to deposit liabilities ee 402; 422, 423 465 
Se TES 24.1; 289) 320! 21.0 Loans and discounts-...........- 45 | 27 32 43 
Bank notes in circulation 1.______ 82.5| 80.9) 785) 84.5 Note circulation... .-........---- 274) 256 263 372 
Currency notes and certificates._| 299.8 | 295.8 2025) 296.5 iin isn s pasts nneen scenes 108 124) 115 144 
Bank of France (millions of francs): 
Gold reserve?__.........--2--.--- 3, 681 3,681 | 3,681 3,684 Bank of the Republic of Colom- | | 
Silver reserve.................-.- 43 | 343/| 343] 341 bia (thousands of pesos): 
Gold, silver, and foreign exchange.| 2,373 | 2,365 | 2,338 = 1,547 Gold at home....-.....-----..-.|.-------| 20,378 | 20,223 _. 
Credits abroad_...............--- 53| 68) 56 | iit dtinecnmnnenlosssemes 23, 687 | 23, 683 
Loans and discounts_._........-- 3,840 | 3,482) 3,296 | 6,520 Loans and discounts. ..........__|-- 14, 494 | 13,099 
Advances to the Government__._| 24,550 | 24,460 | 24,850 | 36, 000 Note circulation. .........-..-.-. --| 42,077 | 
Miscellaneous assets 26,551 | 24,628 | 24,080 4,583 RE R IRE) Mee Ses 8,000 | 
Helge | SA | Sa | “E 
i) Dos n«atesbeodedcesdes 10, | 11, 5, 
oo | O70 |—5%8 || crcchestovak National Bank 
German Reichsbank (millions of | (millions of Czechoslovak crowns): 
reichsmarks): | ~ Gold and silver. ................- 1,108 | 1,058 | 1,058 1,037 
Gold at home-.-....-.....--.--.- 1,783 | 1,784 | 1,785 1, 661 Foreign balances and currency.... 2,424 | 2,235 | 2,133 2, 083 
7 eran 81) 78} 67 | 170 Lanested he—e.....___... 126 63 94 261 
Reserves in foreign exchange-__._. 232 | 282) 161 | 519 ‘Assets of banking office in liqui- | 
Bills of exchange and checks.....| 3,129 | 2,483 | 2,802) 1,829 ae eet eaiatiec aiataertnne. api 498 514; 519 585 
Miscellaneous assets. ......-.-..- oo; & 2 6 Note cireuistion......-..-.--. 8,417 | 7,566 | 7,662 8, 208 
I sins ncn nnucinpassecnsce 779 | 485 | = 608 | 648 Deposits. 7 | ont eT oe 882 
Reichsmarks in circulation_.._._. Ge) S|. See eee Se 
Rentenmarks in circulation... 740 1,021 1,172 
Bank of Italy (millions of lire): eee Sets talon & Dee | 
7” eect alent SEITE 1,174) 1,174 | 1,144 en ernees | sl le 20 
Credit and balances abroad... ...|..------ 1,546 1,548! 1,065 F eign bills, © ay of England_- 35 36 | 37 i7 
Loans and discounts.........-..- fessnaies 5,116 5,623 8, 040 ee ae E 13; 20 17 
Advances to the Government....|........ 4,227 | 4237 | 4,230] jseetienieten tno 36 36 (37 36 
Note circulation for commerce. --_|-..-.--- | 13,757 | 13,865 | 14,111 0 —— ON... -------------- 3 2) 4 35 
Note circulation for the State... .|-....-.- | 4,227) 4,227/| 4, REE ea swarpenenenesaanensees 
QR in Seadinscesentenaliaccthe 3,259 | 3,187 | 2,323 
Bank of Japan (millions of yen): National Bank of Denmark (mil- | 
Gold : 1,063 | 1,063 1,063| 1,058 lions of kroner): on 
Advances and discounts. . - 888| 913/ 927 | 420 Sao eee | 182 182 182 a7 
Advances on foreign bills_- +78 | 10 | 15 59 F orelaa bills, ete..-......--...-.- 7 ao 128 
Government bonds........_....- 228 153 159| 277 Loans and discounts... ..........- | 9% 8, (7 
Total note and deposit liabilities..| 2, 384 | 2,252 | 2,201 | 2,025 Note circulation. - _.......-.....- | 354) 346) 365 39 
Notes iesued................. 1,682 | 1,237| 1,320| 1,377|| Deposits........2222222 co 45 a1; =» 
Total deposits. .............. 702 | 1,015 | 972 | 648 || 
Austrian National Bank (millions National Bank of Egypt (thou- | 
of schillings): | sands of Egyptian pounds sterling): 
| ts gia SE >, ae oe 84 84 | 84 53 .,, Oe eR AGA OE HES | 3,706 3,340 
Foreign bills of the reserve....__. 379 377 | 389 484 | English Government securities. _|_...._._|.......- | 28,605 24, 804 
Other foreign bills................ 274 251; 251 143 || Egyptian Government securities_|........|........ | 23,487 24, 675 
—— _ _ Se 132 71 | 83 124 || Note circulation. ---...........- |. A SMS 31,143 | 27, 761 
DRI ncetuacasin tears 173 173 | 173 177 || Government deposits. -......_.... |. T ecaeabeal 19,328! 19, 995 
Note ereulation hemi oaettd<éaede 1, 005 926 953 | 947 Other deposits................... l snccleinaneie Lamon 18,868 | 17, 297 
Enter ahpenrcupbbonnthines | = 30 | 37 
Rational ios of Belgium sane Bank of Estonia (millions of Esto- | ! 
lions of belgas): || nian marks): 
alan iecenetlnonpratile 719| 699! 684 620 | Se: Scere pie 505 
Foreign bills and balances in | Cash in foreign currency-........|....-.-. 46 39 28 
(ane edt 9 Rath Re Rr 525 = 468 447 Foreign correspondents’ account_|........| 1,062 843 342 
Domestic = hese a 585 509 | 519 492 ) | RE a Se 56 58 91 
lil waitin kines 400 400 = 400 Loans and RRR ROR 5,557 | 5, 632 5, 797 
Note phe mem hchaatianendiesente 2,043} 1, = | 1, 789 Note circulation. ................ lecasacen | 2,283 | 2,248, 1,906 
PE inn tiiicidenasatonswena 214 atts 219 | Total CE nemo meen|--------| 4,405 | 4, 283 | 4, 640 
) ! t ’ 




















1 Notes issued, less amounts held in banking department and in currency note account. § Figures previous to 1927 carried at par. 
§ Not including gold held abroad. 
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CONDITION OF CENTRAL BANKS—Continued 








1927 








Bank of Finland (millions of Fin- Bank of Poland (millions of rlotys): 
ks): {| Gold at home 





| Foreign exchange, etc.— 
credits 1, 360 ! Serving as note cover 
Foreign bills 49 63 
Domestic bills 
State debts % 
Note circulation Currenct account of the Treasury. 
Demand liabilities 634 | 651 | 685 | 54 Other current accounts. 


National Bank of Greece (millions | SS are 
of drachmae): | Ga d 
Gold and balances abroad 
Government loans and securities_|__...... Ea eS) Serer 
—— ah - } ; | 
ote circulation | 
Total deposits Deposits 
| | Bank of Rumania (mil- 
National Bank of Hungary (mil- | lions of lei): 
—_s of pengd): 


Foreign bills, etc 

Loans and discounts - | } i} Note circulation... : -| 21,023 

Advances to treasury | Deposits__ 10, 312 
244 | 


Other assets | State Bank of Russia (note-issuing 


department; thousands of cher- 
vontsi): 























suet 


18, 858 | 18, 880 
Foreign currency 7,350 | 7,881 
Loans and discounts 77,445 | 80,900 
Bank notes 104, 404 | 106, 847 


National Bank of the Kingdom 
of Serbs, Croats, and Slovenes 
(millions of dinars): 
Gold 
Foreign notes and credits 
Loans and discounts 
Advances to State 
Note circulation 
Deposits 


| South African Reserve Bank 
ag ened of pounds ssanened 





a bills 
Loans and discounts 











Government deposits 
Other deposits 


84 
26 
38 
21 
77 
24 | 
48 | 
72 
53 | 
31 
96 
62 








PP 


Bank of Lithuania (millions of |  Reveton Se 


Note circulation... 
Foreign currency : Total deposits... .. 
Loans and discounts ae. re | Spain (millions of pesetas): 
Note ne 


Rad 
Ssssk 
S588 





7 





Bees 


Netherlands Bank (millions of 
florins): 


So 
me Ro 
Bes 


Foreign bills. 
Loans and discounts 
Note circulation 


=~ 
g 
© 
8 
Oo 





nor): 








| i Foreign bills, ete 
Te Norway (millions of kro- ! Lenae ond dleseunis 


Note circulation 





SERRE 








Foreign deposits 
Total deposits 


ar | eae of Peru (thousands 








Deposits_ 
oe 

Gold against demand deposits. .- a 260 | 218 | Bank of the Republic of Uruguay 
Foreign exchange reserve ar >> tea of pesos): 


Note circulation 
posits 












































4 Not including gold held abroad. 
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CONDITION OF COMMERCIAL BANKS 


(Figures are for the last report date of month except for London clearing banks, which are daily averages] 





— r = ” “ - | 
1927 1926 | 1926 
| 


De- | No | Octo- | Decem- 
cember'vember| ber | ber 


! 
} 


Se No- 
tem vember 





Nine Londen clearing banks | Three commercial banks of | 
(millions of pounds sterling): France (millions of franes): 
Money at call and short notice... 134 134 | 29 Bills and national defense bonds-.| 14, 863 
Advances and discounts 1,149 1,148 Loans and advances | 5,527 
Investments 234 236 | 25 Demand deposits } 
Deposi | 1,729 1,694 . Time deposits 


Tokyo banks (millions of yen): ! Six Berlin banks (millions of reichs- | 
Cash on hand 273 285 | 05 || marks): 
2,292 | 2,207 Bills and treasury notes. 
“Total deposits 1,932 | 1,942 | Due from other banks 
Total clearings 2, 224 | | Miscellaneous loans 











Acceptances 


1927 Four private banks of Italy (mil- 
lions of lire): 


| Cash. 
No- | Octo- Bills discounted 
vember, ber | tember | vember Due from correspondents 
- z Due to correspondents 











Chartered banks of Canada 
(millions of dollars): u Joint-stock banks of Norway 
Gold coin and bullion ? 69 | 7 73 (millions of kroner): 
Current loans and discounts 1, 329 | 1,312 | 1,228 Loans and discounts 
Money at call and short notice... 522 | 83 461 | 430 Due from foreign banks 
Public and railway securities. 488 | 533 | Due to foreign banks. 
Note circulation 172 
Individual deposits 2, 2, 347 | 


a against Dominion | =| Joint-stock banks of Sweden 
Dominion note circulation | 188 | (millions of kronor): 


Forele arvills and a broad 
Joint-stock banks of Denmark | oreign bills and credits abroad_. 
(millions of kroner): | Due to foreign banks 129 
Loans and discounts | 1,888 | 1,966 71 
53 56 | 53 3, 575 




















87 | 139 = Swiss Cantonal banks (millions 
2,056 | 2,084 of franes): 


| Loans and discounts 
Joint-stock banks of Finland | 
(millions of Finnish marks): } OS eae 
Loans and discounts 7,973 7,181 Due from banks and correspond- 
Due from abroad 414 183 
Due to abroad } 





Commercial deposits. 


356} 326 
7,001 | 5,969 Savings deposits 


1 Beginning in November figures are included for ten banks not previously covered by the reports. 
3 Not including gold held abroad. 
4 Figures are for October, 1926. 


DISCOUNT RATES OF 33 CENTRAL BANKS 


[Prevailing rates, with date of last change] 





is m ee 
In effect | Ineffect | In effect 
since— since— =| since— 


Rate In effect 


Country Rate since— 


Country 








Jan. 28,1928 || Estonia... 74 Jan. 2, 1928 || | 5.48 Oct. 10,1927 | Portugal-..| July 
Nov. 16,1927 || Finland... 6 | Nov. 24,1927 | | | May 3,1925 | Rumania_.. S 
France..... 34 Jan. 19,1928 | Latvia 7 Jan. 1,1927 
Germany. 7 | Oct. 4,1927| Lithuania... 6 | Nov. 9, 1927 
G 10 | June || Netherlands| 44% | Oct. 13,1927 
Aug. 26,1926 | Norway.....| 6 Feb. 2, 1928 
Dec. 22,1927 || Peru on Jan. 31,1928 || Switzerland .| 
June 18, 1925 | d | May 13,1927 | Yugoslavia... 
England........; 434) Apr. 21, 1927 

Changes: Bank of Estonia from 8 to 714 per cent on January 2, 1928; South African Reserve Bank from 6 to 5% per cent on January 9, 1928; 
Bank of ce from 4 to;34 per cent on January 19, 1928; Austrian National Bank from 6} to 6 per cent on January 28, 1928; Reserve Bank of 
Peru from 6 to 7 per cent on January 31, 1928; Bank of Norway from 5 to 6 per cent on February 2, 1928. 


BE BeBeS 
BSSSESSS | 





























FEBRUARY, 1928 
Switzer- 
land 
Private 
discount 
rate 


Money for 
1 month 


FRAKSSRSSSZES 
cick clclcdcd cick cicicdes 


SSRSSSRSTERE 
aiciciciaicd Naiciciedcd 


=BSRAaN5 


08 OF od od 0d 04 05 5 


SSLLLSRS BRAS 
SM 0d 06 06 05 0d 05 od 0d wi wi 


hehehehe phe 
Pt eer 
deoaecedguee 


sds Ss swiss 


agnaesceass 
zagangel22i 


oi ai wi wi wi cd od ci ici 





sdédsdcdcrdcddcdda 


feesigeeiat 
iene 
i3 Bia gabe 
Ssesddsssdu 





Netherlands (Am- 
sterdam) 


ASSSRBXSERRS 
ob cl of cd cd cf cd of cd cf od od 


SSSSSESSaS5 
ck ed od 0d 05 





Money for 
1 month | 


SSBSERERSELIS 
NSsviddvdvviwis 


RABSSRSSSEALSE 
SSeS Grissn ss 





SSRSESSLSATIS 
CSSSSSGGsSSTS 


Shs BRSESRRS 


tr mek pen ae 








aaaaaaaas 


i te Ne eh te Ne Ne ee 




















i a le i iad 


LEE TPTT TTS 


Vesey wee 





SSESIS FEES 
cote 88 





REAR SRS 


Drier DDDDDDO 


poe SIE Lee 





Germany (Berlin) 


rate 





Private 


discount 





RISRSSISRSEF 
Siidwivivivivivividw 


RRSSSSSRSrea 


dvivivieis SSS 





allow- 
ance on 
deposits 





| Bankers’ 


z 
& 
< 
4 
p 
os 
2 
& 
M 
isa) 
= 
4 
< 
= 
im 
a 
Fa 


Day-to-day 
money | 


0 62 0 09 69 69 09 O93 0 OD 6 OD 


| ggreeesseesse 


wi ai ei cd ei cd od od 0d wi od od 


SeSStTScusees 
03 03 wiod od od od 5 od od oS 03 





England (London) 


Treasury 


bills, 3 
months 


MONEY RATES IN FOREIGN COUNTRIES 


RASSSRRESSZZS 
Sd iii 








Bankers’ 
3 
hs 


accept- 
ances 


mont 


SaBSENRBSVE 
ete te Stee or tee 


ARSSSSRBBRSS 


SAsnsseseen 











December..-.....-.-- 


pcan telawi’ 





Cs Sa a ad 















































1010 < 





xs SEVEN 


Or DDD DOD 


se eee eek 


CoC oorrrnrt 





ASSSSuUSSSSaar 
06 06 06 06 06 06 06 6 ot 08 5 os 


RARRSSSSEERS 


SISSGr er ssdcs 











SRRRSKSSSRASE 
d¥dvicdsrndrdd 


BISISRRSSLE 
wt wicd od ci cici ci ci Joici 





SERRSES 
ssdddcdddduw 


SSABRRSELESA 


08 05 wai wet wel wi od 0d 05 05 i wt 








November.........--| 
December. -.-........-| 


tember........... 


November........... 
December.-.......... 


(ss Se 
aR 


Sep 


1927 
ee 


Februar 


Te: 

M 
er 
SER 
| ERE 
ot Ee 
, Fa RE 
September_.......... 
CR icicnencnucn 
Ce 





Note.—For sources used, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETINS for November, 1926, and April, 1927. 
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GOLD 


MOVEMENTS: 


{In thousands of dollars) 





United States 


Germany 


| Great Britain 





Net 








BBoporppege 
S2SSSEE82R 


imports | 
or ex- | 





| Net 





imports 
or ex- 


imports| 
or ex- 
ports 
(—) 


Im- Ex- 








on 
=~ 
a 





PPPS 
58828 
S8ss 


BS 
B28 


FBS 
S38 








HH PRs 
ttt 
ye 
SS 


2 
Cootlaneiiand 


3§.. 
ESSSRBSIes 


PNSBEE SS 


a 
= 
| 





+o 
38 





—10, 553 


— = 
PeenBeAne 
a 
oS 





B | oom 
&| $§ 





3|/AEER© 


g 
1S 


| —212, 152, 


§ | 88885325888 


B | sogem 


























eb 


sus32 181 58 


699 
652! 
779 


| 


10, 546 —I, 060 


—17, 522) 


S8u8tfss 


Prepared ay 
Ow 
a 


88 











1,0) 17,908 7,08 2,50) 10,50) 18 
} 








MOVEMENTS TO AND FROM UNITED STATES 


{In thousands of dollars) 





1927 


1926 





January- 


Country of origin December 


or destination 


| 
| 
| 


Im- | 
Ports 





1, 674 
1, 499 | 


1, 604 | 
652 | 


Pinlippitie Islands. 


All other countries... 10, 237 | +01 


10,341 | 


Calendar year 


MOVEMENTS TO AND FROM GREAT 
{In thousands of dollars} 





1927 





January- 


December December 


Country of origin 
or destination 


Calendar year 





Ex- 
| Ports 


Im- Ex- 


ports | 











77, 849 (207, 535 





(201, 455 |213, 504 


115, 708 








Im- 





Spain aa Canaries _| ihc 
Switzerland_.......- | 





4, 705 
7,735 | 8,320 





9,485 | 10,546 157,905 137, 008 


ae Revised annual figures. ety 





1187,591 





1132, 019 
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FOREIGN EXCHANGE RATES 


Gaetty averages of daily quotations.! In cents oh unit of iene vaunted 


Austria | 
| eating) | 


‘odes 


Bulgaria | Coat, 


(lev) 


| aes 


ese England | Finland | France | 


EUROPE 


(krone) | (pound) ‘oor 


| 


g 


486. 65 


| 2.62 


J 


(franc) 


—-|—_____— — 


19. 30 


German 
(reichs- 


y 
mark) 


23. 82 


Greece H 
(drachma)) (pengo) 


19. 30 





(krone) 


26. 80 


Poland 
(zloty) 


S83 | 


| BBSSSESSSRIS 
sk eee 


| Portugal Rumania 


| (esecudo) 


| 
| 


(leu) 


Russia ! 
(chervo- 
netz) 


| 


514. 60 


Spain 
(peseta) 


-| eae 
11.22 | 108.05 | 19. 30 





39. 9868 
40. 0515 
40. 0600 
40. 0719 
40. 077 


1928—January 


5. 4616 


5. 4458 | 


5. 3800 
5. 2881 


40. 1920 
40. 3612 
40. 4381 
40. 3334 


25. 5700 
25. 8896 
25. 8352 
25. 9374 


26. 3620 | 


5. 1152 
5. 0419 
5. 0008 
4. 9574 
4. 9288 


- 5306 | § 515. 0000 | 
. 5964 | #515. 0000 | 
- 6094 | 9515. 0000 
- 6163 | #515. 0000 | 
. 6181 | #515. 0000 





- 6193 
- 6155 
- 6188 
- 6177 | 


4515. 0000 
| 8514. 1700 
| 9515. 0000 
| #515. 0000 


17.0975 | 


26. 8780 





NORTH AMERICA 


Canada | 


(dollar) 


100. 00 


Cuba 
(peso) 


100, 00 


Mexico 
(peso) 


49. 85 


unention! Bolivia? | Brazil 


SOUTH AMERICA 


(peso-gold) (boliviano)| (milreis) 


96. 48 


38. 93 


32. 44 


Chile 
(peso) 


12. 17 


Colombia? Ecuador ! 


(peso) 


97.33 | 


(sucre) 


20. 00 


Peru ! 
(libra) 


486. 65 


Uruguay 
(peso) 





September. -- 


November. .. 
December... 
atid enuery 





AMERICA—}| 
continued | 


Vene- 
zuela ? 
(bolivar) 


19. 30 


99. 9466 
99, 9150 
99. 9288 
100. 0073 
99. 9524 
99. 9387 
99. 9289 
99. 9154 
99. 9157 


China ¢ 
| (Mexican 
dollar) 


48.11 


46. 8267 


48. 6946 


China ¢ 
(Shanghai 
tael) 


93. 8488 
96. 4373 
96. 5540 
96. 8448 
97. 1248 
97. 1572 
97. 0521 
97. 2304 
97. 1136 


| 
| 


| China ¢ 
Yuan 
ollar) 


33. 7500 
34.4231 | 


Hong 
Kong ¢ 
(dollar) 


47.77 


11. 6752 
11. 8050 
11. 7916 


India 
(rupee) 


36, 50 


12. 0236 
12. 0235 
12. 0224 
12. 0292 | 
12. 0736 | 
12. 1712 | 
12. 1763 | 
12, 2062 
12. 2098 


Japan 
(yen) 


a | 


98. 0280 
97. 4196 
97. 5345 
98.2798 
97. 9872 
97. 4736 
97. 4950 
97. 7381 | 
98. 0036 


18. 3125 | 
19. 6019 
19. 5750 | 
19. 3750 | 
19. 3750 | 
19. 3750 
19. 3750 | 
19. 3750 
19. 3750 


361. 1200 | 


374. 4231 


374. 6000 | 
374. 9626 | 


388. 5600 


384. 1600 | 


376. 1458 | 
389. 8500 | 
390. 3400 | 


| 
102. 7734 











August 
ener aan 


iS ovember . .. 
December...- 
adie anuery 


19. ie 


3 Averages based 
§ Nominal. 


and $0 


45. 2068 


5, 9092 
46. 7420 | 


63. 7 
ene | 


1 Based on noon = beeen rates for om ie in 
pursuance of the provisions of sec. 522 of the tariff act of 1921. 


49. 0632 


48. 1600 _ 


36. 4164 
36. 1973 


48. 8108 | 
46. 
47.1312 
47. 3322 | 
46. 8248 | 
46. 5664 | 
45.9796 | 


46. 1881 | 
46. 8784 | 











compares wit 


New , York as certified to the Treasury by the Federal are Bank of New York, in 
For back figures see BULLETIN for January, 1928, pp. 56-6: 
on daily quotations of closing rates as published by New York Journa) of Commerce. 


‘ Silver curren mee, Parity represents gold value of unit in 1913 com 
of silver for 1913. Thisjaverage price was $0.61241 per finefounce, whic 
ay or hel andj$0.56118jfor) anuary, 1927. 


ted by multiplying silver content of unit by New York average 
an average price of $0.57450 for January, 1928, $0.58: 
The corresponding London prices (converted at average rate of exchange) were $0.57785, $0. 58765, 


m tor 





5 
7 
5 
6 
4 
7 
7 
5 
5 


eo SAD FBSO ! 


i 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 


Europe 


| France 
Czecho-| a | Fin- ‘ 
slo- | Den- (Board | land / 
vakia al mark ’ of (gold | Statis- 
Trade) | basis) | tical serve 
| Bureau Board | B 


— - r 
| Feder- | | Italy Nether- way 
(Bachi) lands (Oslo) 


631 | 
704 | 
691 | 


3 3808858 


SSss 
Suwe 





3 


SESG2e SBEE8S2 
+ 





- 
a 
PPPPNPPPNp 
28s 


~ 











Europe—Continued | Asia and Oceania 


| | Canada Peru China Dutch | India | Ja 
Switzer- | Aus- Egypt | South 
Spain |Sweden | alia (Shang- East | (Cal- | (To r+ 

| land 3 } | tralia hai) Indies cutta) kyo) | ( airo)| Africa 


Pp 
med » |Russia * 


| 
} 
| 
| 
| 
| 
| 











1 New index—1926= 100. 


Note.—T hese indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign statis- 
tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, France, Nether- 
lands, Japan, New Zeoand, and South Africa, they have been ogee from original bases (1901-1910; 1901-1910; October, 1900; 1909-1913; 
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research 
and Statistics and may be had upon request. Further information as to base pee sources, numbers of commodities, and the period of the 
month to which the figures refer may be found on pages 769-770 of the November, 1927, BULLETIN. 
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WHOLESALE PRICES—Continued 
GROUPS OF COMMODITIES 
[Pre-war=100] 
ENGLAND—BOARD OF TRADE ITALY—CHAMBER OF COMMERCE OF MILAN 





1927 





Novem-| 
ber ecaees 











Industrial a 
Iron and steel - . 
Other minerals 

and metals...- 


Other textiles _.- 
Miscellaneous... oducts 4 oe 



































FRANCE—STATISTICAL BUREAU EDEN—BOARD OF TRADE 








All commodities..._- 595 587 147 148 
All 543 530 144 147 
505 486 Animal products. 46 | 143 142 
547 | ; 114 114 


877 


633 } 115 117 
530 542 | 
790 813 per | 157 158 159 | 
625 611 | 











135 130 122 | 


167 167 168 
140 137 138 


rials 149 152 151 | 

= = = 50; 150| 151 148 | 
109 137 137 137 
Consumers’ goods... 156 157 154 | 


163 154 152 


142 142 ‘S AUSTRALIA—BUREAU OF CENSUS AND STATISTICS 


materials and All commodities. 166 173 170 165 
semi-finished Metals and coal 176 176 178 178 
‘od 134 134 Textiles 168 164 168 155 
131 131 
124 - 180 195 181 
147 153 157 

105 104 


152 163 bacco ‘ 169 
148 
153 ; 141 
124 124 Chemicals. 186 
80 83 


120 121 
46 42 


152 151 
161 162 


RAL STATISTICAL 





140 140 140 





















































rial 
Total industrial | 
finished products 155 153 
Producers’ goods.| 131 


Consumers’ | 
172 169 166 











SWITZERLAND !—DR. J. LOREN 





150! 149 | 148 | 148 
162] 160) 189) 187 


128; 126| 124) 123 
Industrial producis.| 143 | 44} 145) 146 
































1 First-of-month figures. 
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RETAIL FOOD PRICES AND COST: OF LIVING 


RETAIL FOOD PRICES 
{Pre-war= 100) 





European countries 





| i 
|§ 
i 


(Ath- 


ens) 


bay) 


United States (51 


Austria (Vien- 
na) 
Czechoslovakia 

Estonia *# 
Italy (Milan) 
Netherlands 
Switzerland 
Australia 
India (Bom- 


Greece 





| France (Paris) 
| New Zealand 
South Africa 


Belgium t 








| 
| 


erage 


cto 
November... 
December - -.- 








SEEERSSE8 SEBESES 





PPPPRPY PrN 


° 
a 
ee 









































COST OF LIVING 
[Pre-war= 100] 





Other countries 


European countries 





l ’ l 
| 
Bel- |\Crecho-| Eng-| Fin- |France, Ger- |2t€°*| Hun- a Nor-| Po- Can- | 4US- 


gium' slovakia land? land (Paris) many} gary | jen) lands way | land den | 76T; | adas Yo 








3 


150 
166 
175 | 
174 
184 | 
191 | 

















gas BaREEE 


i=] 
a 
— 















































11921—100. The cost of living index for Belgium has been changed from an average of seven provinces, on April, 1914, base, to a workingman’s 
budget in 59 cities, on a 1921 base. 
First of the month figures. 


Notg.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the April 
1925, issue of the BULLETIN. 
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Changes in State Bank Memibécship 


The following list shows the changes affecting State 
bank membership during the month ended January 21, 
1928, on which date 1,278 State institutions were 
mnembers of the system: 


_ ADMISSIONS 


| Capital | Surplus 


District No. 2 | 


Guaranty Trust Co., Newark, N.J..| $500, 000 | $187, 500 | $2, 571, 815 





CHANGES - 


District No. 1 


Hadley Falls Trust Co., Holyoke, 
Mass., a member, has absorbed 
7 National Bank, Holyoke, 


District No. 2 


The International Acceptance Se- 
curities & Trust Co., New York, 
N. Y., has changed its title to In- 
ternational Acceptance Trust Co. 

The Longacre Bank, New York, 
N. Y. (converted to Longacre Na- 
tional Bank) 

Weequahic Trust Co., 

N. J. (absorbed by Washington 
Trust Co., Newark, N. J., a non- 
member) 


District No. $ 


The Dime Deposit Bank, Kulp- 
mont, Pa., has changed its title to 
Dime Deposit Bank & Trust Co. 


District No. 4 


Shadyside Bank, Shadyside, Ohio 
(absorbed by First National Bank, 
Bellaire, Ohio) 


District No. 7 
The Chicago Trust Co., Chi 


Ill., a member, has absorbed Na- 
tional Bank of Commerce in Chi- 


District No. 8 


International Bank, St. Louis, Mo. 
amg re by First National Bank 


t. Louis 
Lahechiatoats Side Bank, St. 
Louis, Mo. (converted into the 
Lafayette-South Side Bank & 
Trust Co.) 


Custer State Bank, Broken Bow, 
Nebr. (withdrawal) 


District No. 11 


Gonzales State Bank & Trust Co., 
—— Tex. (voluntary with- 


drawal) 
First State Bank, Wolfe City, Tex. 
(succeeded by First State of 
Wolfe City, +» 8 DoOnmember) - . 


District No. 12 


‘Obs SOaltt Tapeurbed | by Se- 
< & y 

y Bank & Trust Co., Bakers- 
ia * Calif. a nonmember) 


























Fiduciary Powers Granted to National Banks 


During the month ended January 21, 1928, the 
Federal Reserve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 11 
(k) of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) 
registrar of stocks and bonds; (5) guardian of estates; 
(6) assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 


| Dis. 
| trict 
No. 


Location Name of bank 








pai ar jg Pal Bernardsville National Bank. 
Cortland, N. Y_. Second National Bank 
New York. 1 Ts anel Bedford National Bank of | 

| Brooklyn in New York. | 
Hightstown, N. J..-... | First National Bank 
Mt. Holly, N. J.--...| 
pape ae . % Huntington N ateeel Bank.) 
Clarksb’ og bel Union National B 
Gulfport, M National Bank of Gulfport. 
Charleston, Ill_... First National Bank 

Albany Park National Bank. 


Chicago, Il 
New Castle, Ind renee and First National 


N.J... 


howe 


—-oO aed wet et 
SS _8 SssssF SS sss 


Dysart, Iowa 
Traverse City, 
Shreveport, 

Los Angeles, Calif... 


Wa ‘Supplemental. _ 


NAT NNN OO Ot 


—e National Bank _| -| 
Citizens National Bank 


Soro OSCSCCCeCeo oro 





Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from December 24, 
1927, to January 20, 1928, inclusive: 








A 
SOlV' 


Liquidations 
Reducing capital? 
Total liquidations and reductions of capital... 


a of national banks under act of Nov. 
Consolidation of national bank and a State bank 
under act of Feb. 26, 1927 


Total consolidations 


Ag: increased capi 
neTonion of capital —_ to 


Net increase 


et oe Gare, banks rete 
ney, and banks increasing capital 














| 4, 435, 000 
‘51, 580, 000 
4 7, 025, 000 
58, 575, 000 


28, 500, 000 
4, 435, 000 


19, 065, 000 
































1 Includes one increase in capital of $9,500,000 incident to a consolida- 
tion under act ot of ave 7, jeer and four increases in capital 
$2, inci Feb. 


dent ions of State banks under act 
aggregating $100,000 incident to 


a) two reductions in capital 
dations under act of Nov. 7, 1918. 
includes 


§ One of which also a State bank under section 3 of act of Feb. 


25, 1927 
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FEDERAL RESERVE BANKS 


RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
[In thousands of dollars] 


DETAILED} BANKING STATISTICS FOR THE UNITED STATES 





Jan. 
Gold redemption fund with 
bd, Wy wees Treasury: 
an. 


Federal reserve notes: 
Jan. 4 


Total gold reserves: 
Jan. 4 


Jan. 25 
a than gold: 


Federal Reserve Bank 








4, 698, 
6, 445) 


4, 929 
8, 101 


085 | 135, 410 


} 


New = Phila- | Cleve- 
York (delphia land 


280, 067| 76,266, 178,724 
31 98, 481, 177, 666 
178, 053 
181, 599 


Rich- 
mond 





At- 
lanta 


142, 733 
139, 636 
133, 038 


129, 214 4 


1, 675 
1, 515 
1, 822 
1, 649 


144, 408 


9, 955) 
12, 583) 


10, 488 
11, 95! 

11, 032) 
10, 804) 


141, 151 
134, 
130, 863 


See% B88e 


Chi- 
cago 


247, 767 





251, 571| 
250, 568, 


St. | Minne- Kansas | 





| 


Louis apolis City 


Dallas 





nes 
#88 


- 


PPP 
388 


8328 8 


SERS 


BEER SREZ 


See8 


SRB2 
83s 


rrPYpr 
BENd 


8858 8835 _ 
BRBB 





repr BBES 
_ 8888 8835 


S 
peor 
8 8858 


BERR 
8 


__ 888 


BEES 
BNBS 


258 ie 
ea 8835 & 


Eee 





15, 031 
14, 121 


60 
895| 176, 181 
9, 358 


64, 784 


| 61, 544 


61, 550 
72, 449 


8, 026 
9, 813 
10, 329 
11, 219) 


_| B58 


Qronw 
i 
Bees 


B35 
5552 SEF 


mange BSES 
1 BES 


3 


g 
SERS [essex spas 
S885 138 


_ 
FE ee 








Per 
382 





BRBA 
58 2828 


Baes SESN 
Bg 


173, 059 
69, 640 
163, 271 
165, 157 


4, 955 
5, 268 
4, 810 
5, 154 


11, 893) 
7, 597| 
8, 362) 
8, 140) 


19, 099) 
20, 823) 
21, 339) 
20, 630 


8 


S583 S385 


oe 
~ 
- 


PARR BS 


B pre 
pee 
S8RE 


FPPPH] Ss 
ESE8 6238 


& 
tS 


eh 


ood 


--eee 


me 
ses 
Kd 
i) 


ness B 
S888 8853 S88: 
Peppy 


pees RSSF 
S888 3885 | 8888 £2 
soon BESE 

S828 2888 | Sse 


3 
+ La 
~ 
232 


3 
peoen BEER 























@ |oFEx BEBE 


Fs 
83 


BSSER | pee 
ses 
a 


z 
ge 
BS 





BEER 


88 18 


B 
_ 
$ 


— 
Pre 
382 
2Rs 


pape 
FSd44 


BERR leanne pers 


S828 | S885 


legs 


FRE > 
SBS | 8888 & 


Sees | pp 


> 
— 
an 
a 
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RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 
{In thousands of dollars] 





Federal Reserve Bank 





delphia 


Rich- 
mond 





At- 
lanta 


Chi- 


St. 
Louis 


Minne-| Kansas 
apolis | City 





= we a in open market: 


16, 919 
17, 067 
16, 756 
13, 759 


BREE 

S858 S882 8828 
B28 

: 


E885 
BSB 
$353 








r) 


ES22 28e8 


9, 554 
4, 746 
4, 499 


5, 377 
6, 149 
10, 243 
10, 060 





© 
Sere mee 








BARB BRBS weBS 
B58 


S583 


11, 678 


7, 588) 
9, 099 
10, 340 
10, 821 


22, 972 
19, 241 
10, 794 
10, 140 


4, 419 
5, 776 


12, 968 
13, 102 


























136, 012 
859) 115, 156 








49, pes 


2, 745) 
2, 889) 
2, 889) 
2, a 








1 

| 

14, 888) | 395) 
11, 122)| 

10, 515) 101) 181 


[celina 
oa 
83S 


g 








8 
2 


| eas, 700 

| 5, 181, 732) 386, 085 
| 5, 126, 861)| 380, 159 4 

| 363, 378, 799 345, 726| 488, 117) 210, 070 


, 523 Ht 983 





328 





z 


ges | 





8 


797| 432, 608 


| 415, 057 
| 401, 978 





LIABILITIES 





Federal reserve notes in circu- | 


lation: 
See eee ee 1, 760, 710)! 147, 858) 
1, 679, 624 137, 186) 
tee 


374, 185) 136, 746) 212, 846 
354, 371) 128, 351) 210, 058 
129,145 348, 726 121, 406) 201, 024 

342, 292, 118, 033) 199, 908 134, 944, 230, 928 


| 175, 308 
| 163, 421 
| 159, 494 


153, 324 
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RESOURCES AND LIABILITIES, BY WEEKS—Continued 
Liabilities—Continued 
[In thousands of dollars] 





Federal Reserve Bank 





New | Phila- Cleve-| Rich-| At- Chi- | St. | Minne- Kansas| Deties | 2. 
York |delphia land | mond | lanta cago | Louis | apolis | City an 


oe 158, 047) 1, 020, 508 73, 798, 357, 295 


139, on , 405, 
3, 358); 157, 475 oe 142, 476) 189, oo 70,053 354, 855 
2, 431, 764); 155, 111 974,016 142, 588 188, 187) | 69, 201 353, 159} 
2, 354, 712); 149, 496 910, 546: 139, 670 70, 499 347, 878 
| 


1, 479 H 200 | 965 

1,415 | | / 1, 504 
613 688. | } 

2, 097 | | , 199! 1, 554 














153 





ee 


160, 146| 1, 041, 75, 677 
| 159, 478) 1, 000, 7 ; 

156, 293," 988, | 74,670 
152, 134) 926, 928) 141, 130 | 74, 818, 
86, 175 66, 519 59, 778 
61, 784 52, 502 52, 029 
57, 767 | 51, 331) 
60, 641 51, 336 | 47,191) 


13, 243) 


5 Sas 


Se 


999 
B88 see 


PEP pepe PRBS RERZ 
s SES 


S§8§ 8882 5 





Sees ese BS 


SS55 SESE BREE EB 
- me 
8 











Begs 











Ret 
Bees B88 





163, 797, 432, 608 
159, = 438, 182 
302) 205, 964| 152, 755) 415, 057 
147, 830, 401, 978 


| 
| 





MEMORANDA 


ar of total reserves to Fed- 
eral reserve note and deposit 
liabilities combined (per 





pare 
228 
S223 
e323 
anne 
RSSH= 
> or 0 
BEBE 


Contingent liability on bills 
purchased for foreign corre- 


w 
I ad 
PPPHYP 


222 
BEB 
BEBS 


BEBE 
BEB 
EEE 
BSES 
See 
PPO 
F 
R85 
PRR ~ 
£ee8 


an. 25 
Own ~bederal reserve notes 
held by Federal reserve 
banks: 


























BABS 

£38 

sexe 

BESs 

SSSR 

S835 8885 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
(in thousands of dollars] 





Federal Reserve Bank 





Rich- | 
mend | ty Chicago 








Federal reserve notes received 
from comptroller: 


o 
ae 
oa 


| 120,749, 232, 523) 482, 832 
119, 972, 230,026, 477, 666 
118, 144 229, 027, 471, 939 


116, 995) lena 466, 765 


no 
3 
Tee 





BREE 
288 


RERE 


BER3 
ERE 
S888 e888 


. 2... 
Federal reserve notes held by 
—a reserve agent: 








2 


56,671, 167 


AS 
A288 


sese B88! 


BEBE 
gfe 85: 
Es 


S888 
$2e 
2228 


dd 





Federal reserve notes issued to 
Federal reserve bank: 
2 i A er ae 2, 218, 4 
Jan, 11 2,1 





—e 
BSF 
BES 
3 

z 


} 87, , 
| 175, ‘7 509, 657 


an. | 161, 069) 473, 183 
Collateral held as security for | 
Federal reserve notes issued ; | 

to Federal reserve bank: | | 

Gold ~ gold certificates— 


BEER 
ZuR8 


E 
EEE 
E83 
S888 
_ $888 | 
BES 
S255 


a 
= 





28 





Coleen 
ANNAN 





g e882 
2 EEE 





$228 S838 
8 


2, 
9%, 
1, 
2, 


Sey 
oo 
a 

PREP 
3 


FY 


1 
1 











_ 
AAoweo 


ree 





gsaz BEES cess pass 


—< 


N8S8 3353 Bez 
S228 S888 RSEE S888 


S233 FERS 
ESE SEES 2 


20, 697 
17, 199 


BEEP SBSES perp wegen 


ESES 





S |e 8888 


-_ 
o 
= 
iv) 





3 
a 
s 

8 


zee 
wT 


70, 189 
67, 238 
67, 604 
64, 322 


009! 374, 426) 
| 375, 909 
371, 066 

331, 589 


Ss © 


82358 
£eE8 
asses 
EBs 


-_—s. 


BE 




















Within 31 to 60 61 to 90 
Total 15 days days days 








S 
= 
o 


449, 909 17, 995 
372, 923 16, 186 
14, 264 
17, 352 


26, 341 
57, 376 
75, 015 
73, 660 


114, 569 


FASB BRAS 
ct 





BSE weprs oeee 





an 
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES = DEMAND LIABILITIES IN JANUARY, 1928, AND DECEMBER: 


[Amounts in thousands of dollars] 





Total cash reserves | Total deposits 
Federal reserve bank 








January December | 





HSSSPHSSPESR 
| CH ODNOCMOBAWH eS 


ISERESSSARSE 
1 Or De OCOnNUawWawmwa 





2, 472, 424 


S 
% 








GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM DECEMBER 21, 1927, TO JANUARY 18, 1928, INCLUSIVE 
{In thousands of dollars) 








Sh Changes in ownership | 
Transfers for Govern Transit clearing eS note of gold through trans- Balance 


| fers and clearings | in fund at 
Federal reserve bank ink Le a oe = a | ane , close of 














ReprpeeproSe 
SES3Z2SSSSEs 


BSS SeSSESS38 


PPP YeSrepoeRys 


Dallas 
San Francisco. 


Total four weeks ending— 
Jan. 18, 1928. | 10, 871, 179 | 10, 871, 179 

\ 10, 033, 190 | 10, 033, 190 

9, 084, 279 084, 279 
9, 039, 384 








BREE 
Ba28 
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HOLDINGS OF BILLS AND SECURITIES, DECEMBER 31, 1927 
t [In thousands of dollars] 





‘Federal Reserve Bank 





| 


St. | Minne-| Kanses| 
Louis | apolis | City | Dallas 


| | 


| New  Phila- | Cleve- | Rich- | lane 
aeeee! | York ‘delphia land | mond [Atlanta Chicago 


| 
| —_ q 
| | er 


HOLDINGS ON DEC. 31, 1927 


Total bills and securities 1,89 590, +4 ee ie S| 4 or | 142, £80 | | 86, 713 


ills discounted 60, 845 | 25, 424 
Bills bought in open market -| 302, 039 | 48, 410 | 97, 652 | 44; 523 | 20, 175 | 48837 | 
United States securities-..- | ote, eS | || 33,358 181, 480 | | 61, 510 | 12,452 


Other securities..............| 





Rediscounted bills: 
Sa -_ agricultural | | 
pape 87,803 | 9,461 5,175 
pent ‘aed sight drafts... 18: | 
Trade acceptances 
Secured by United States | 
Government obligations --.| 
Member bank collateral notes: | 
Secured by United States | 
Government obligations --- A : 040 | 9, 020 | 30, 966 
Otherwise secured 74, 389 325 | 1,944 8,658 ? 752 | 2,614 2,676 | 


Total discounted bills 1. ._ | 
Bills Bought 


Bills payable in dollars: 
Bankers’ acceptances based | 











28, 598 281,338 67, 371 | 25,424 28,203 | 52,670 19,417 


S70 | 14,400, 


Domestic transactions ---| 
Dollar exchange 
Shipments between or 
storage of goods in for- 
eign countries. 
All other 4, 


702 
837 
Total bills purchased 392, 039 
United States Securities 
United States bonds 290, 965 | 35,028 | 6, 11, 678 
Treasury 853 893 4,411 
Certificates « of f indebtedness 256, 698 | 7,811 
—_ United States secu- 


‘pol 
Bills payable in foreign cur- 





| 18,319 | 














616, 516 | 





DAILY AVERAGE HOLD- 
INGS DURING DECEM- 
BER, 1927 


Total bills and securities 1, 513, 119 | 


Bills discounted 528, 624 | | 40, 189 
Bills bought 377,712 | 45, 982 
605, 841 


gh 
United States securities 
Other securities 


1 Includes $17,272 secured by sdiunidan ice certificates held under discount for nonmember banks and $2,272,707 held under discount for 
Federal intermediate credit banks. 



































FEBRUARY, 1928 FEDERAL RESERVE BULLETIN 157 














FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING DECEMBER, 1927 
[Amounts in thousands of dollars} ~ 





| Bae i Sa 
} Phila- } a Min- | Kan- San 
Bos- | New Cleve-| Rich-| At- | Chi- | St. 
Total del- | | | neap- | sas Dallas Fran- 
ton York phia land wee lanta | cago ae olis | City cisco 
} | | 


} 
Total Volume of Operations 6, 006, 010 300, 977|3, 143, 722/326, 655|583, 275|287, 867, 77, 885 425, 699|182, 951, 42, 858 121, 880 65, 214 447, 027 


= hm = a for member banks ! 4, 277, 552 214, 865)1, 925, 849) 277, 822/540, 438/258, 690) 70, 035 296, 001) |159, 155) 16, 254, 97,175 32, 783 388, 485 
B ught: | 
n open market 450,720 41,872 21, 519} 16,017) 21, 648) 964) 52, au 3,445) 12,580) 5,464 12,774 31,015 
oom other Federal reserve banks 14,937 4,000 3, 000; 1 me a 1, 000 5, 636 
United States securities bought: 
In open market 1, 257, 721 39, 640 23, 614 
From other Federal reserve banks 5,000; 600 (00 
Municipal warrants bought 


Bills Discounted 


Rediscounted bills: 
Commercial and agricultural paper, 

n.@.s 104, 367;, 3,113 29, 509) . 187 

| 1, 474 1, 194 


Trade acceptances 

Secured ng U. S Govt. obligations 
Member bank oamee eral notes: } 

Secured by U. 8. Govt. obligations 3, a 372 110, 724) 1, 604, 318)224, 427|476, 745) 83, 839| 36, 352 247, 505) 131, 503 

Secured by eligible paper ? 54, 740)|100, 958 309, 670) 45, 170| 53, 827/169, 071) 18, 257| 18,959) 12,228) 195, 3,495 4, 791 


\4, 277, 552) 214, 865/1, 925, 849/277, 822/540, 438/258, 690) 70, 085 296, 001/159, 155) 16, 254) 97,175 32, 783 
Average rate (365-day basis), per cent | 3.50! 3.50 3.50) 3. 50, 3.50; 3. 50) 3. 50 3.50; 3.50 3.50; 3.50 3.50 
Average maturity (in days): | 
Member bank collateral notes 4. 65) 6. 38 3.77| 6.86) 3.67 2.50 11.86) 11.08) 4.75 2.39' 3.07 6.20 
Rediscounted bills | $1.66) 45.47) 52. 80 51. 30 48.24) 47.93) 57.78| 47.59} 32.94) 141.22] 92.04) 58.29 
Number of member banks on Dec. 31 9, 040)| 414) 836: 564, 466 1, = 504 739 968. 799 
Number of member banks accommodated | | 






































during month 2,345) 152 377 we 218} 187) 148 308} 166) 75; 182 37 
Per cent accommodated 25.9] 36.7) 40.4 46.3 26.1) 33.2 31.8) 30.8 27.9 10.1] 136 46 


Bills Bought in Open Market | | 
From member banks 109,090| 9,131 17,654 } 11, 710 10, 996 973 31, 308) 58, 3, 262} 5,329 
| 











’ 
j | 


—_ . peel banks, banking corpora- 
tions, e | 
Bought outright 82,250) 6,405 11,347 } 4,307 10, 652 ll 13,502 4,055) 5, 864 
Bought with resale agreement 259, 380, 26,336) +202, 087 whee eA EE Saree | 7,504 | 3,390, 20, 063 


j 
| 450,720, 41,872 231, 088, 21,519, 16, 017 21,648 984 52,314 12, 774, 31,015 


| 











140, 859), 10,710 23, 492 | 11, ro 13, 611, 
10 | 1,003 


207 











4 rage he ey : ee ee. 

verage matu In da: 

Class of bills + Y: 2: 

sees 4 acceptances based on— 
mports 


_— 

Domestic transactions 

Dollar exchange 

Shipment between or storage of 
in foreign countries 


ers. 
rade acceptances based on imports. 
Bills seule in foreign currencies 











United States Securities Bought in Open 
Market 


Bought outright: 
ei oa tied States bonds 


notes 
Certificates of indebtedness. 
Bought with resale agreement 106, 394 6, 760) 


1, 257, 721) | 30, 640 985, 535 6 529 6, 866 T0a8 19,951) 12, 444) 19,091 14,021 27, 527 


service certificates discounted for nonmember banks; also $2,150,000 discounted for the Federal Inter- 
































certificates issued Dy the “Treasury to Federal reserve banks as follows: yay ann any Bd 
Wo: Covelante leveland, $6,000,000; Chicago, 9,300,000; St. Louis, $ ,500,000; Minneapolis, #550, and 
; and excludes $40,000,000 rr} 1-day certificates Sol ae ay ha oo agreement and io, Kanane Oty, 8 
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WEEKLY REPORTING MEMBER BANKS 


REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
{In thousands of dollars] 
















Federal Reserve District 





























































































































Total! || 
New | Phila- | Cleve- | Rich- | St. | Minne-| Kansas’ oa 
} Boston | york | delphia land | mond |Atlanta Pee | Louis | apolis | City | Dallas | —_ 
a and investments— | 
total: | 
835/8, 611, 844'1, 235, 110 2, 101, 683) 706, 422) 627, 224/3, 153, 960) 726, 158) 381,927) 643, 905) 435, 5661, 903, 672 
007/8, 460, 638/1, 245, 973 2, 104, 765) 702, 221 623, 473/3, 198, 397) 730, 753! 382, 550) 645, 687 434, 576 1, 905, 577 
571)8, 357, 208) 1, 235, 848 2, 104, 792) 699, 518 623, 589)3, 188, 557) 733, 747| 383, 019) 648, 151) 437, 147 1, 923, 987 
9308, 366, 951) 1, 208, 205 2, 098, 955; 703, 932) 619, 726/3, 151, 929 729, 952) 378, 880) 645, 080 rr 
| 
| | 
783 6, 260,925) 812, 835 1, 382,427) 530, 631) 497, 040/2, 271, 187 519, 294) 249, 257) 420, 333, 847 1, 301, 594 
971\6, 037, 532; 810, 123.1, 386, 046) 527, 253) 495, 402/2, 297,951) 515, 668) 250,084) 422, 331, 706 1, 301, 645 
653'5, 940, 354) 802, 452)1, 391, 387 523, 908, 494, 275|2, 285, 494! 519, 156| 249, 634) 426, 333, 2851, 299, 485 
CO Os, See 780, 7901, 385, 646 526, 532) 492, 122/2, 260, 595) 514, 552) 246, 147) 422, 335, 5382/1, 295, 268 
| 
NS Wars dips nnediben 6, 136 47, 657 % val 15,808; 3, 521, 5,337, 18,197) 4,277| 2,348! 3,465) 2, 897| 4, 861 
Jan. 11_- 6, 516 43, 539 6,933: 15,647) 3,351) 5,300) 16,548) 4,193) 2,326) 3,389) 2,689 4, 645 
Jan. 18 126, 6, 262; 53, 467 8, 340) 15, 441 3, 105) 5, 286 17,619, 4,198) 2,280 3,354) 2,609 4, 681 
Jan. 25 | 123, 996); 6,121; 48,512 8,348 15, 681 3, 354, 5,230} 19,149) 4,034) 2,304) 3,313) 3,347 4, 603 
Secured by stocks and | i 
bonds— Hi | 
SS ene, 6, 816, 643 | 391, 431'3, 223, 315 454, 334) 608, 014, 167, 713) 116, 263/1, 011, 783 208, 568|* 80,375 120,300 84,703) 349, 844 
. 405, 4022, 998, 790| 451,698) 611,847) 167,393) 113, 875)1,016, 394! 209,242) 79,025) 121,596 85,046 346,629 
hantaicaneets 402, 989,2, 922, 210, 445,007| 620, 258| 163, 602, 117, 621/1, 006, 097| 212, 215| 81,521) 128,280 86,305! 343, 557 
rants ese a 382, 281 2,941,504) 424,904) 615, 871) 164, 610 118, 826 998, 908, 209, 630) 77, 766) 124,970 86,820) 340, 784 
| 
| 
654, ma 989, 953) 351,093) 758, 605| 359,397) 375, aii 241, 207| 306, 449) 166, 534; 296, 426, 246, 247| 946, 889 
655, 053'2, 995, 203! 351,492 758, 552) 356, 509 376, 227 1, 265, 009) 302, 233) 168, 733) 297, 237 243,971; 950,371 
651, 402 2, 964, 677| 349,105! 755, 357, 201| 371, 368\1, 261, 778) 302, 743) 165, 833) 294, 388 244, 281; 951, 247 
646, — 914, 893, 347, 538, 754, 094) 358, 568; 368, 066/1, 242, 538) 300, 888) 166,077} 294, 337 245, 365| 949, 881 
| | | | | 
“See | 6,426, 296! 478, 0522, 350,919) 422,275| 719, 256) 175,791) 130,184! 882,773 864; 132,670) 223,715 101,719; 602,078 
|G | CE Canoes | 6,529,014)! 470, 036/2, 423, 106} 435,850) 718,719) 174,968) 128,071 900,446) 215,085) 132, 466! 223,465 102,870! 603,932 
ee eee 6, 544,029) 473, 918 2, 416, 854) 433,396) 713, 405| 175,610, 129,314 903, 063) 214, 591: 133, 385, 222,129 103,862| 624, 502 
EES | 6, 563,059 470, 9402, 462,042) 427,415! 713,309! 177,400! 127,604 891,334! 215,400! 132, 733) 222,460, 102,011) 620, 411 
United States Govern- | 
SS 2,819,714] 180, 5191, 077, 188} 111,032} 311,592) 78,721) 64,1 352, 062} 76,305) 69,780) 102, 224) 
175, 462}1, 139, 928} 121,893} 314, 78, 6 62,707} 372,300) 84,547} 69, 808} 103, 
vim enubeaed 2, 960, 521}) 177, 501)1, 156,794) 121,352) 313,344) 78,043) 63,241) 374,873) 85,129) 69,754) 104, 73, 
See rene veer ne 176, 1, 208, 053} 120,768} 317,065) 79,117) 61,697) 387,308) 85,755) 69, 557| 104, 71,1 
Bae hkted 297, 533|1, 273, 731] 311,243] 407,664] 97,070} 65, 530, 711| 1 
ET a ee 294, 574/1, 283, 178} 313,957} 404,461) 96,339) 65,364] 628, a 130, 538) 
pain cmnweeid 4 |} 296, 417}1, 260, 060} 312,044) 400,061} 97,567) 66,073] 528, 1 129, 462) 
OS Se 3, 546, 549|] 204, 842/1, 258, 989] 306,647} 396,244] 98,283] 65,907] 504,026] 129, 645] 63, 280, 193 
Reserve balances with 
Federal reserve bank: 
REE SE. 105, 702} 895,716} 82, 971 44, 763| 45,554 272,541] 49,881] 24, 117, 955 
iS wbbhnwwahbiawnd 106, 036) 859,524) 86, 674 44,921) 42,674) 269,001] 50,971) 26, 122, 295 
ete Ere ee 104, 562) 848, 574 85, 565) 45, 106} 41,732) 269, 559} 50,627) 25, 
bj ddan annen eben 733, 7 83, 44, 206} 42, 263, 274 sie 25, 
a tankpiiciwrinptmien aarti 82, 14, 263] 12,677] 51,534) 8,264) 6, 
eee ee 565] 21,660] 75,969] 16, 13, 748} 12, 48, 143] 8,835] 6, 
<1 ERE 089} 66,586} 15, 13,204] 11,114] 43,602] 7,517] 5, 
19,318} 65,098} 14, 601 12, 4 10,917} 41,633) 7,099) 4, 
Qube cpiacicncucdoe 14, 208, 6 977, 64916, 430, 758} 786, 974 390, 998] 354, 198}1, 912, 645) 433, 834] 228, 
Se, Seems ee 983, 251/6, 250,007} 810, 248 1} 391, 495] 351, 110}1, 931, 695) 442, 250) 228, 
TR RARE IOG 4.5 ; 975, 862\6, 179, 382| 797, 311 387, 359] 349, 887|1, 909, 080} 430, 509] 223, 
Lc aaieeaioe 958, 748/6, 772, 560 395, 096] 344, 281)1, 879, 626} 431, 636) 220 
is dhe «eine here anaes 496, 175}1, 622, 259} 295, 591 248, 867] 243, 381 3 





HEE qnpiclisle east 6, 627, 7 489, 4 293, 1 244, 545) 241, 427) 


BESS: 

















a 











1 For comparable figures, on monthly average basis, see pp. 130-131; see also p. 8 of January BULLETIN for explanation of revisions in back figures. 
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS— Continued 


{In thousands of dollars] 





Federal Reserve District 
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


[In thousands of dollars] 








Loans and investments— 
total: 





Secured va U.S. a 
ment a ! 
Jan 82, 686) 
76, 857) 
87, 353 


1 Figures not entirely comparable with those 


BULLETIN for explanation of revisions. 
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a in the BULLETIN for November, 1927, and preceding months d 
with reporting member bank on Dee. 1, 1927, of a nonmember bank in Chicago with loans and investments of $123, 
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445, 083| 186, 534 

453, 010) 185, 219 
455, 745| 184, 740 
452, 578, 181, 915 
326, 777| 124, 955 
326, 300! 123, 388 
329, 788| 122, 778) 
| 120, 145 
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due largely to consolidation 
000,000; see p. 8 of January 
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
[In thousands of dollars] 


City 


7 are iy 
New | Phila- St. Minn- 
York | delphia | Chicago | 1 ouis Mine 


Investments—total: | 
ee eee | 3, 705, 873 
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ALL MEMBER BANKS—DEPOSITS, BY SIZE OF CITY, JANUARY 11, 1928 


{In thousands of dollars] 








Net demand deposits in places having a | Time deposits in places having a 
population of— population of— 
. ———i Wee 


15,000 to Less than| 5,000to | 15,000 to 100,000 
100,000 5,000 15,000 100,000 and over 





1, 180,717 | 2, 437, 204 19, 719, 380 | 1,924,911 | 1, 298,095 | 2,487,832 7,217,130 12, 927, 968 


48, 855 79, 267 218, 389 
211, 335 129, 679 
144, 613 74,335 | 158, 627 
140, 199 128,617 | 202,044 
98, 364 73, 400 | 
87, 210 79, 313 
182, 168 135, 075 | 
105, 493 72, 526 | 
823 


104, 646 85, 

214, 142 127, 122 | 
217, 479 111, 939 | 
San Francisco. . ‘i q , 420, 942 99, 214 


73, 058 95, 629 587, 567 
393, 081 201, 700 533, | 1,802, 432 
295, 078 148, 823 | 340, 859 | 
215, 841 165, 249 
100, 418 

963 


rep 
poEBREEED 


JBSREEBR 


a as 
bp 


= 
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STATE 


New England: 
Maine 29, 664 g Ly 4 48, 256 | 
18, = , 48 j 7, 767 
2, 68 , 7, 7% 1, 985 | 
123, SOL 909, 488 7, 758 33, 67 123, 608 
3, 922 . 5, 92 2 6, 247 
Connecticut 50, 486 42, 578 


Middle Atlantic: 
| 207, 215 om m 7 325, 810 

New Jersey 80, 408 145, 119 215, 727 

Pennsylvania i 215, 659 ¥ 72, 328 363, 156 369, 326 | 
East North Central: 

Ohi 844, 655 } 101, 146 | 
309 252 
116, 838 
146, 940 © 

69, 674 


30, 727 
83, 
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BROKERS’ LOANS 


LOANS TO BROKERS AND DEALERS, SECURED BY OS a MADE BY REPORTING MEMBER BANKS IN NEW 























{In thousands of dollars] 
* Demand and time loans Demand loans Time loans 
katt cia a WER ilauae pong 
For - | | For - i | For r 
} account a | account or || ' account | or 
| Total aie Boonie y ofout- | account | Total | ht ofout- account Total | pity of out- | account 
of-town | of others | of-town of others of-town | of others 
Be iV banks | banks | banks 
| | 
ogi ; |} ——_- |__| {| —_——|—_—_—— \——— 
Jan. 4._.....| 3,810,023 || 1,51 og 1,371,213 | 927,633 | 2,969,949 ||1, 167,447 | 1,003,902 798,600 840,074 | 343,730 367,311 | 129,033 
‘Jan. 11_.____| 3,819,573 | 1,821,088 | 1,502,580 | 995,905 | 2,973,692 || 975,753 | 1,127,402 870,537 | 845,881 || 345,335 | 375,178 125, 368 
Jan. 18... -..| 3,787,924 | 1,260,255 | 1,534,519 | 993,150 | 2,916,381 | 910,026 | 1,136,875 | 869,480 871,543 || 350,229 397,644 123,670 
Jan, 25... ...| 3, 788, 685 | 1, 275, 055 | 1,472,135 | 1,041,495 | 2, 893, 797 915, 887 | 1,065,640 912,270 894,888 \| 359, 168 | 406, 495 129, 225 
| | t | 





BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK STOCK EXCHANGE 
[Net borrowings. In thousands of dollars] 


Total Borrowings from— 
















































Date New York banks and trust com-| Private banks, brokers, foreign 
panies banking agencies, ete. 
Total On demand} On time eS a) 
Total o demand} On time Total |Ondemand| On time 
| 
NE ON oink osama onelinn | 8,292,860 | 2, 541, 682 751,178 | 2,803, 585 2, 127, 996 675, 589 489,275 | 413, 686 75, 589 
Ed cniniidGinneaonewadkos 3, 138,786 | 2,328,340 810,446 | 2,670, 144 1, 963, 554 706, 590 468, 642 | 364, 786 103, 856 
I I hes Ae Sveenis watinioen aitbedin | 8, 256, 459 2, 475, 498 780,961 | 2,757,385 2, 084, 852 672, 533 499, 074 | 390, 646 108, 428 
Mar. 31 cents ---| 3, 289,781 | 2, 604, 688 785, 2, 790, 080 2, 111, 565 678, 515 499, 701 393, 123 106, 578 
i Ulickaktdevenanmncieine 3,341,210 | 2,541,306 799,904 | 2,864, 957 2, 146, 447 718, 510 476, 253 394, 859 81, 394 
| | SEA See eee 3, 457,869 | 2,673,993 783, 876 | 2,967,546 || 2,254, 153 713, 393 490, 323 | 419, 840 70, 483 
Stic niccccnupinadecun | 3,568,967 | 2,756,969 811,998 | 3,064,975 2, 316, 440 748, 535 503, 992 | 440, 529 63, 463 
i ease inl ni aisha | 8,641,695 | 2,764,511 877,184 | 3,144,977 2, 343, 316 801, 661 496,718 | 421, 195 75, 523 
eres | 3,678,891 | 2,745, 571 928,320 | 3,169,786 || 2,330,261 839, 525 105 415, 310 88, 795 
REE LG ETE: 3, 914, 628 3, 017, 675 896,953 | 3,339, 649 2, 538, 526 801, 123 574,979 | 479, 148 95, 831 
Oct. 31_...................| 3,946,137 | 3,023, 238 922,899 | 3,363,010 || 2, 548, 572 814, 438 583, 127 474, 666 108, 461 
Pa dliisinikencudndgwuae | 4,091,836 3,134,027 957,809 | 3,519, 121 2, 674, 722 , 399 572,715 | 459, 305 113, 410 
a Aa al | 4,432, 907 3, 480, 780 952,127 | 3,811,810 2, 963, 058 848, 752 621,097 || 517, 722 103, 375 
BP, Diiiscnendecsctnedn onan | 4,420, 3, 392,873 | 1,027,479 | 3,805,365 || 2, 882,072 923, 293 614, 987 510, 801 104, 186 














BANKERS’ ACCEPTANCES AND COMMERCIAL PAPER OUTSTANDING 


{In thousands of dollars] 





ne 
Bankers’ acceptances outstanding! | Commercial paper outstanding ? 























| { | | 
1922 1923 1924 | (1925 | 1926 | = 1927 

Si saltcaod = | 
he ihaclasictniaeibdeciaeligl 004} 704,507 | 806,803 817,880 819,868 654,171 | 550, 918 
nih seecececanesppucaicd | 808,350} 767,127 | 785,488, 717,804 838,041 | 866,551 | 819,746 | 654,943 | 577, 047 
Si irrhaccnecususdich dha | 800,137 | 745,660 | 809,446 | 760,315 | ' 889,053 | 812,690 | 668,000 | 605, 415 
SIL ss seh aehaitdieedalied~ece | 757,074 | 720,611 | 810,966 | 792,045 | 867,081 | 870,956 | 801,262 | 662,852, 598, 764 
| na erase meee nan ,346 | 685, 774,720 | 790,558 | 887,644 | 851,551 | 775,517 | 668,226 | 581, 829 
 cicincchdlidlionsaatditaesianastl 607,942 | 621,949 | 751,270 | 795,443 | 885,216 | 863,684 | 759,091 | 652,432 | 579, 328 
A RRR aR | 869, 386 : 741,258 | 805,030 | 854,156 | 879, 060 (199 | 654, O44 | 618 
a ckicprescatehelilciedianseas | 555,167 | 582,635 | 782,055 | 807,166 | 830,743 | 910,580 | 721,817, 638,110, 591, 158 
ND inno nree-cobiseasnaoal 607,025 | 614,151 | 863, 823 | 615 | 802,676 |  914,687| 708,374 612,058; 599, 673 
| SEER PSI. | 674, 168 | 681, 647 975, 167 774, 755 | 815, 263 925, 379 , 903 | 593, 288 | 610, 945 
November..-..-.-.-.-.-----.---- | 689,768 | 726,305 | 1,020,490 | 747,938 | 700,223 | 888,256 | 665,953 566,194 | 603, 145 
Rc inintaneceadiitiabcerad | 773,736 755,360} 1,080,581 | 721,088 | 763,498 | 707,605) 621,312 | 525,952 | 865, 081 











1 Figures collected and compiled by American Acceptance Council. 
? Paper maturing within 7 months. Figures reported by 26 dealers to the Federal Reserve Bank of New York. 
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LAND BANKS AND INTERMEDIATE CREDIT BANKS 


LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS 
{In thousands of dollars] 


LOANS OF INTERMEDIATE CREDIT BANKS 
{In thousands of dollars] 





Net amount of loans outstanding 





Federal Joint-stock 
Total land banks land banks 
(12 banks) @ beaks) 





} 
| 


| 
} 
| 


-_ 
: 


555, 756 
567, 544 
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BANK DEBITS 


DEBITS TO INDIVIDUAL ACCOUNTS BY FEDERAL RESERVE 
DISTRICTS 


[In thousands of dollars] 





| 
Num- 
ber of; December, | Nov ember, | | December, 
cen- 1927 1927 | 1926 
ters j 





New York City 1 
Outside New York +: Se 


Federal reserve district: 
Boston 


| 
33, 281, 668 | 32, 576, 802 
E 23, 808, 741 | 24, 492, 919 
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or 
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EFS 
Basse 


EE | 
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Ss 
#2 
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141 | 65, 447, 174 | 57, 090,409 | 57, 069, 721 

















1928 
Class of loan 





Jan. 21 Jan. 28 


Direct loans outstanding 
4, 192 
2, 462 
1,121 
6, 000 


376 
1,743 
843 





31, 204 





Rediscounts outstanding 
for— 
Agricultural credit cor- 
22, 660 | 22, 582 
7 7 7 
145 181 


21, 552 | 21, 708 


16 16 20 
44, 380 | 44, 494 | 44,470 














PAR COLLECTION SYSTEM’ 


MEMBERSHIP BY FEDERAL RESERVE DISTRICTS 


[Number of banks at end of December] 


Nonmember banks 





Member banks 


Federal reserve ! 
district On par list | Not on par list 
| 





1927 | 1926 1927 





9, 260 | 13, 247 3,910 | 3,913 
416 | 248 





Dalladetpbia 
Cleveland- 











San Francisco--- 558 | 721 708 





1 Incorporated banks other than mutual savings banks. 
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